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Police 

kill two 
in Spain 
clash 


tV’n people were shot dead and 
tt least 20 injured when demon- 
strating workers clashed with 
Spanish riot police in the 
iastjue town of Vitoria last 
light 

It was claimed that police had 

0 open fire after being 
.urrounded and threatened by 
lemonstrators. Throughout the 
fay, large forces of riot police 
.sad confronted v.-orkers who 
•.■ere answering a call for a 
General strike. Almost a)i 
victories were closed. 

1 In Madrid. King Juan Carlos 
indicated that plans for a 
referendum nn the constitution 
7e re being drawn up. hut he also 
■arned that he would- take whal- 
ver special measures were 
ecessary to pmtect Lhe Stale, 
lack and Page 6 

3eath throes of 
Jlster Assembly 

'he Northern Ireland Conven- 
lon was expected to close last 
light, but after six hours of 
a Iks it was not clear whether the 
ssembiy would be able to com- 
•lele its business without con- 
inuing fo-r a further day. 

The Irish Parliament last night 
pproved the Irish Government's 
naro of Anglo-Irish legislation 
o block cross-border terrorist 
scape mutes when a Bill tn 
How courts to try fugitive 
Renders for crimes committed 
•n either side of the border was 
nprnved by 65-61 votes — the 
loniina! majority of tne 
Republic's coalition Government. 
Page 12 

Plea on liberties 
by Jenkins 

If human rights md liberties 
ire lo he safeguarded. Britain's 
.yslcnt of government needs 
•pdical refurm. Mr. Roy Jenkins, 
■Lome Secretary. Inld lhe lnler- 
istional Press Institute in Lon- 
lon yesterday. Mr. Jenkins al>o 
■eiterated his support for curbs 
m public spending with a vigour 
hat annoyed Left-wing MPs. 
?ack Page. Editorial comment. 
Page IS 

Coventry NW 
polls to-day 

Voters poll in the Coventry 
\'oi lluWcst by-election to-day. 
jdbrokes odds Iasi night were: 
^abour 4-1 on. Conservatives 5-2, 
Liberals 100-2. 

Page 10 

Iceland may 
hire warships 

'celand is considering buying nr 
easing motor torpedo boats and 
’ircraft from Norway or other 
Tountries to strengthen its 
■Ishery protection Reel. Mr. 
Siaar Aauslsson. Foreign Minis- 
■er. said in a Norwegian Press 
ntervicw. 

Algeria warned 
by Hassan 

Xing Hassan of Morocco broad- 
•asluig on the loth anniversary 
jf bis accession, yesterday told 
Mgena to stop interfering in the 
Sahara and warned that hi? army 
would repulse any attempt to 
threaten Morocco's territorial 
integrity. 

Lassa alert 

*n American woman. who 
arrived in London at the week- 
end on a British Caledonian 
night from Sierra Leone, is now 
:n hospital is the U.S. with mis- 
pectod !a-"a fever, one of th>* 
v orld's deadliest diseases. La** 
fever orginales m West Africa 
■.vhere it is endemic in certain 
secies of rat. The Department 
of Hcaitb is attempting fo trace 
everyone who was on the 
British Calrducian flight. 

Briefly . . - 

Mrs. Anne Armstrong, 49;-oar- 
old ranrhcr's_ wife from the 
American West arrived in 
London last night to take up her 
r-o.-t as L' S. Ambassador. 

Robin Day has resigned from The 
National Union of Journalists, 
the. chape! toffice branch; ol BBC 
TV' journalists stated. 


Equities 
lose 4.4; 
Goldmines 
fall 9.7 


• EQUITIES retreated on news 
from Rhodesia. Hold mines. 
South African issues and U J\. 
companies with African 
interests fell hack. The FT SO 
Share Index lost 4.4 to 402.7 


Britain welcomes ‘major step’ in sanctions battle 

Mozambique closes 
border with Rhodesia 
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while the Gold Mines Index fell 
9.7 to 164.0. A rri can-orient a ted 
mining finance stocks were hard 
hit. The F.T.-Acluarics Minins 
Finance index has fallen 20.5 
per cent, since February 12. 
Back Page 

• GILTS rallied, with gains of 
2 in longs. Government Securi- 
ties index rose 0220 to 62.85. 

• STERLING gained 5 points 
at 82.0245. while its weighted 
depreciation remained 30.1 per 
cent ' Dollar's weighted fall 
increased to 2.G2 (2.51) per 
cent. 

• GOLD rose SI to U32], 

• LEAD ruic 

a tonne for cash , metal' in 
London. Pago 31 

• WALL STREET dosed 6.29 
lower at 978.83. 

0 SIR CHARLES YILLIER5, 
chairman or Guinnes* Mahon, 
has put forward a scheme for 
banks to receive Government 
support to provide cheap med- 
ium-term loans for industry. 
Back Page: FT Conference re- 
port, Page 10 

Chrysler plans 
for the future 

0 CHRYSLER U.K. is to put 
forward a comprehensive plan 
for a simplified wages structure 
and a productivity agreement at 
its first meeting lo discuss its 
planning agreement with the 
Government on March 15. Back 
Page 

0 NORTON VILLI ERS sit-in at 
'Wolverhampton is expected to 
end nc-xt week with signing of 
purchase documents by Mr. 
Ronald Titcombc. an Australian 
mi consultant. Page 11 

0 RESTRICTIVE trade practices 
law will bo extended to advorti?- 
ms. road haulage, travel trade. 
••Male agents, hairdressing and 
other commercial services on 
March 22. Page 10 

0 LOCKHEED payments con- 
troversy has !ed to the resigna- 
tion of Mr. Hiro Hiyaraa. 
chairman of Marubeni. Lock- 
heed's Japanese agent Page S 

0 PARIS BOURSE plans to have 
a partiy-computerr-cd dealing 
network, longer trading hours 
and a simpler quotation system 
Page 23 

0 BRITISH AIRWAYS will use 
outside consultants to maintain 
IBM equipment and will go tn 
IBM's competitors for £Im. worth 
of new equipment. Page 10 

Lubok takeover 

0 MR. JIM SLATER will receive 
£427.000 for his 2.67m. shares in 
Lubok Investments, under an 
agreed £3.S6m. takeover bid for 
the company from Lonrho. Back 
Page 

0 UNITED CITY Merchants 
first-half pre-tax profit increased 
to £1.21ni. i£l.07m.i although 
turnover was reduced ' to 
153.46m. f£77.99m. i. Page 20 


BY QUENTIN PEEL 

MOZAMBIQUE yesterday closed 
its borders with neighbouring 
Rhodesia, announced the imposi- 
tion of full economic sanctions- 
seized all Rhodesian assets in ' 
the country and banned all com- 
munications between ibe two 
countries. 

This follows the escalation of 
border incidents between fhe , 
neighbouring States in which 1 
Rhodesian troops have crossed 
into Mozambique in “hot pur- 
suit " of black nationalist 
guerillas. 

In an emotional radio broad- 
cast President Samora Machel 
called on Morambiquans to dig 
air raid shelter;, and said all 
production had been placed on 
a war footing. He accused L 
Rhodesia of bombing border . 
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■; [ THE . GOVEiysspSffT seems bra*- hattnee^bf^yiaents constraints 
■ pared- to thake major revisions on the /pat* of U-K. economic 
,, .. . _ , __ . . „ • i to the Price Code for tire hert growth m th? short term, 

in Mozambique In early Feb- June. President Macbel’s move | stage 0 f the /counter-inflation ~ Wnnii „v;, „ 

rusry. . has been on the cards ever since in July - . wlaile xsftonjg to gore precise 

President Machel appealed to Ms Frelimo movement took over At i meeting of the National ■ tKftiEE 

socialist nations for support, and the Government but he has Economic Devilupnwnt Cotrndi S ffffi25£r5£- , %S2SS 
ordered a total ban “on any apparently not felt economically yerterdq* chaired By the Prime- JSarionLS >22..2f '^fE5£- 
form of communication with lhe capable of carrying «. out until Minister^ there were- "dear signs +hA a rsnin^nt^h^tb^ TTTr^nrf 
territory controlled by the *<**■ , . t ' ' ..' • that the CBI, TOC and Mr* Sr Stf ^ Krfnto? 

racist regime. The agricultural The closing of two rail lines Shirley Williams,!- the 

and industrial sectors are placed to Beira and Maputo, will cut Secretary, were moving towards S£f* , rf nSveioi" 

cm a war footing.” off one of Mozambique’^ most a compromise deal to ease price • SJSriST 

=K - siffl? 

who have killed and maimed 1 , * Tne UDt retains its o W cciiphs n - by esnu-yrtg n n rf Industrial In- 

mpn urn men nn»i nhiitiron " h® Mozambiqnes war against' to the prinaple. .of. tbe-^Mce 


i a war footing.’' off one of Mozambique’^ most a compromise deal to eaae price 

affff^SETJSs =sss 

who hare killed and maimed np. by exports and Industrial in- 
men. women and children .■• He Mozambique^ war against- to the pnncipte^rtF. vMtment. 1 ^^ 

added: ** Fighters of the Moatam- Rhodesia Kige 7 Together with -the CBI. it feels 

bique Liberation Army, you will Parliament Page 12 fuHy stated thej^bverimi ent view ^ export-led Tevival has now 

defeat the enemy and crush the Editorial comment Page 18 that prt« resttamt wo uld be impetus behind it 

aggressor who is violating the Preclade the need for any 

peace. Governments have promised Mr. artificial stimulus. 


Rhodesia Page 7 
Parliament Page 12 
Editorial comment Page 18 


a war footing. He accused* l S51_l J. a ?\ pursuit raid into £15m . ZTSK? givenin^ next month's Budget are 

Rhndcsia of bombing border _ , Mozambique, and ns forces tailed The principal . Rhodesian *^je r Rielyr: to. 'h e concentrated, on 

villages, and claimed hi* forces lhe Governments first official 24 guerillM at their camp. Presi- exports hit will be agricultural assisting : industry thnwich 

had shot flown Rhodesian sin reaction j dent Mwhei identified the area crops aQd minerals ..especially ■“** *?J5 r i3 , g to 4dvan« corpora-tion 

craft involved in the raids. President Machel s broadcast, as the village of Pafun, on the maize and chrome, which South “ TO 4ix1«ief and the nriimise'd o-o- 


aoiivwu.u ***“‘ , ‘7 non wnicn nas nviyea isecp me in uiv camse oi me auacN, ne i n the fnturp because v ‘ '"T c f -sef Mrt-nr the- revn 

illegal white regime in Salisbury. Rhodesian regime economically said. RffH dnuht t^S.ethe?the^ ^ pnndaOM in the miSSSI in 

But reports that the announce- aBua . sincc its unilateral declara- In London British Government Si Hni are ^Sabte ^ u WUUams . chSu^L i S of 

ment constituted a full-scale tirtn of ^.dependence. officials said the imposition of Ihf eoods whlch have been more -helpful than 

declaration of war were dis- n j K known that the decision sanctions by Mozambique is woramhinue Codes crimes .. maintekH-rbut ” -^ cal . 


dilemma. Relations between fiuSSe 

Continued on Bad: Page • applying for relief/ Although no spending yet, the reduction in 


craft involved in the raids. President Macnei s broadcast, as tne village or Pafun, on tne maize aad chrome, which South “ «ufnt- w. and the promree'd p-o- 

. . . made from tne presidential snuih-east border, and claimed \frican ports have up' to now uianufactunng. Riant - r lengatibn of -stodk. appreciation 

In Britain the decision ajs „a!ace in Maputo (formerly that the attack was an act of j, een Enable 'to-- handle. ra ?. < ^i5 ,Ery ‘ -i *-*. • ISief ■ 

welcomed oy the Government as Lourcn .. 0 Marquesi. finally war. Rhodesian aircraft had Sfwiesian exportere ^ may haw ^ Wbat ***g“?* l : ^ ^ e ,n: P * ^ Pereodirl tix- 'reliefs are 
a major step in the economic c](jse , [Sjc Mozambique conncc- crossed South African territory to deddethei? nrlorities f ores- Government's mind is not ..just -jlSS-to 'dom a than oE 

sanctions battle against the tjon - A - blc - n has helped keep the m the course of the attack, he lhe fSSre bSuw rewsi0n of the. investment pehef l* £S rewnue 

illegal white regime in Salisbury. Rhodesian regime economically said. ^ ^ J prbvisiona in th« Xode^-thpugh .g „ 0 ,\ r f^SS 

But reports that the announce- a ,] u3l sincc its unxiateral declara- In London British Gnvernmeot «m^ii!nt Uni are ^SaWe ? rs - u WUUams . f S of the 

ment constituted a full-scale of independence. officials said the imposition of .JSSSS/^u IE? eo?ds which have been more ; helpful than ?«^SSSonoj%ttl‘ dre? ? 

declaration of war were dis- n ^ known that the decision sanctions by Mozambique is Jf* Code’s critics . maint*ia-^but “! 04 .W® al “ r ^ Bl 

counted both in London and u , i ma o?e sanctions, which is bound to have grave implications “SL-Sf-l. ™ m0re far-reaching! changes in. Tbe : basic background to Mr. 

Salisbury. likelv ‘ to affect adversely the for Rhodesia. But an increjjlng *V- prices arc raonitnijed. .Healey’s Jrttitude towards the 

In Rhodpsia the move, '.‘.-'nich Mozambique economy as much amouni of Rhodesia's exports cm.rtT Mr®- William#' in reported! to personal sector Is conditioned by 

cuts Vhe ra.lwav UnJ which as it hurts Rhodesia, was finally have been diverted to the two W-iJSS have that the Cqde^shOuld two points. the belief 

carrv an estimated 40 per cent, agreed at a meeting of the Presi- remaining railways lines Unking SoS bltSeS rtrlpped of some.of the pro- that while there i* pot- much 

of the country's exports, was dents of Zambia. Tanzania, it with South Africa since dilemma. ^ ctaU o n s Detwe *“. oednnil bu/'deiis on companies scope ' tor. increasing consumer 
deliberately pi aver! down in Mozamivnup and Botswana held Mozambique's independence last Gonanueu on Baac rage applying for ;relief; : Although, no spending yet, ' the reduction in 

elaboration was made -pf ■ this - EWtl -incomes has . DOW largely 

. . point, one possible route vrotrtd- taken place and is .not likely to 

_ ~ , j ■ • ■ . be a move -towards a system of .continue -nmpb further. 

New Companies Bill to strengthen 

under which all large companies .-on real incomes in the. short-term 
o O gr% -| • , ■■■ m 0 -« ■« have to make blanket -aj^dtea- preclpita!ted- by a low pay. norm ' 

position of auditors published 

Vt MICHAEL .LAFFERTT, CITY STAFF ■ ' . ~ '-V tSSPS^SXSSS^r ^^- '**> 

- •!- citl^ jot ^dr^teiHcyiefical.. -- stocking. . -. ot 

MEASURES considerablv strong- brought to the attention of share- Tn the case of a public com- intended tn prevent foreign com- '.again for ■’ refc» -al ' toLe ' 

thentoa the poatiOT of company holdent or creditors. party the period allowed for parties trading i a the U.K under f cqutrola.. rtfatei ^ 

. • i 1 'a.i vkA» cu»n f-irr-iim^tani'P!! fiAliverin-T accounts will be seven a name which mav be mislearime I its MmomiiM tk-rf jmm*' - ttiw lOiu®*- : lHOJBBn aegn- 


position of auditors published 


BY MICHAEL LAFFERTY, CITY STAFF 
.MEASURES considerably strong- brought to the attention of share- 


' 'j^The 

Tn the case of a public com- intended tn prevent foreign com-J-again for regSD-il - of 


theninc the position of company holders or creditors. pany the pennd allowed for pauies. trading >a the U.K. under controls.-. rt(feate4 - . yest^^ n 2' 

auditors and tightening the Where such circumstances delivering accounts will be seven a name which may be misleading its recognition that sonto;?® „ 

tSSfiSnSS on the filing of exist, the auditoonil be required months after the end of the -if it implies that the company of prieTsupervisron »d^^SS!£Sj*SS'% i *2 B S d 2! ' 

company account*, with heavy to sa-. what they are and a coo v reference period. For Other com- is a hank when it Is not. for thfe Wssary ^md ^ 

penalties fo? default, are pr^- of his statement must be sent patties it will be ten months, example. - - , ; pay restraint. -• -: f ? > 

bribed in a short Companies tr. shareholders and filed at the Such compames would he re- The TOC emphasised' Oat -it -jjfi: /°h rffi ■ 

(No 2i Bill given a first reading Companies Registration Office. Enforcement quired .to register the- names; was not opposed to n^ificatioir tSS*-. 

in the House of Lords and pub- This a rovtsion is intended to ^niurceoiem they use under the Registmtion I of ^ afce,- oouid 

limbed yeslerdav. deal with the situation of an Under the present law, enm- of Business Names Act j be. shown that the present eys - • 

'The Bill deal* W.lh ■ n limber *2MLSf2 2SSSBSSS5£SS«^ ' 


A review of the whole struc 


explain their transactions. 


nansion 5 ^ .finidxedmachine-tools. wbich can 

T when .the- revival is 

The -Government s. onfl^aness-. . un( j> arwa y ■ 

to - alleviate the burden-- ofi . the-. : " " ■ - ; - _ 

Price Code on compani#* reflects- - ... nirrir v . 
itrf present preoccupaifeuiiirttiti ■ . N<FI ^ 


lure of com pan v law is Mill in rather than qualifying a com companies cannorTeaauj^iaen- In t h e esse of companies industrial investroent.toS^tomre^:: _ ; -w„ a . 

oroRress Ceiitral to this is the panj\ areounu or being in ids- J v. d t «iJh dealiD S in 8f»ods this includes th«r. manuficttiring tx*ii*ary : 

SueS'of Industrial d-mo'-rac^ pule with ihv directors. sh ? uld have been filed so that statements of all stocktakings i -not eaught short of caparity in,- — L~j — * 1 

which is bein n studied bv Tne Bili also gives the reString enfeu-cement is vety difficult. and siatpxnents of stock held at the nejQ Wpria economte u^hdiu : Sa« : szaztisscr : «a.cz«oao 
riimmitt' ** o' 1 mriuirv under’ :nc auditor th* power lo requisition 11 “ iea ° s compantes ca o nor- end of rtch financial year. Mr. Denis Healey. -Chttxcglor. I 

SS hSS « ,«r.ord, P j.r y ..nSSl «, ^ !££SST»2%8£ fife SJ Wllro* tl» rffflt.i IftBTS ■■!£&& 

The commLr h,. ?< $ IZ “S'S ££?”■ faffe W Ml : 

to repon by lhe end oi tne ; ear. c ' ect * ed ;;. h resi (ion 268.000 companies are behind ; >S:" 

„ .. The directors of every «!> some ijpw of tto nwn • r . ■ ■. :V.-' 

becunties -any Will have to prepare rP,urT,s at the momeBl - . '. : \'HC . ^s^r. ■.. .- - .... 

account* for each reference The Bill introduces an added 

The Government i* aLr jtudy- p«-nod — normally one year— nnd sanction against default* in filing — 

ins the arrangements for rh»* '.ay a copy of these accounts accounts ana other returns by ’ C 

U.K. securities marker and has before :fce com pany* share- giving the Secretary for Trade 
been consulting interested ho'd**.-* as ‘.vci'i as deltvpr a the power to apply to the court 
organisations on this. cr.pv lo the Companies Registra- fnr an order disqualifying a 

TTte Bill published yesterday tion Ofi’p. person from acting a» a director 

requires .-*0 auditor vnn resign 5 The ti: re. tor- of cr>mpanies in of a company for up tn five years 
lo state :ri writing if there are default creibi h*> liable tn a fine if he has been in dcfaull on 
ci rcum-t antes eonnecled with r/ ur to T4nn plus £40 for each three or more occasions. 

hi« resignation which should day of default. There is also a new power 
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Jackson surprises the pundits 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise OK Bazaars . ... 

indiuatviij Pride and Ciarki 

J-eanlon Smith . 

RISES .Scot., Metro p. Pr 

Treasury 9; pc IftSO... £!*-•> * Sheaf Steam 

Treasury L2ipc tl.t ..£Wi — 2 Smiths Inds. 

Dawwn fJ.) IHJ -r fi Standard Chart. * 

HTV - - 3 TCK 

Nu-Swift Jnds J9i 4- 2i Anglo American 

Anglo Am. Gold 
FALLS t ons. Gold Field: 

Abereom 170 — 15 Coronation 

jfjqR 113 — 10 Dc Beers Dfd. .. 

Barclays Beds 2FS - 14 East Drie/ontein 

Barlow Rand 133 — Ifi Eo<t Rand Prop. 

Black ArriW 34 — 4 Falcon 

Caird (Dundee) 40 - 4 Jotairc. Cor.s. 

Courtaufdv IM ~ ■* Manguia 

Dennis f J.- H.) 4-"> - 3 Paia'nara 

Emu Wine I7U - 7 Pres. Brand. „ 

r.cld Fields Prop. ... ;I0 - 5 Union Crpn 245 

Grindlay* - * We-tern Dnc £31* 

N«l. tvestmini'er 2*0 - 10 * Premium 


OK Bazaars 

. 425 

Pride and Ciarke 

. 14.-. 

IlearUnn Smith 

. 210 

•Scot. , Metrop. Prop. 

. S6 

Sheaf Steam 

. Cm 

Smiths Inds 

. 147 

Standard Chart. 'Net 

Zl : 

TCK 

. 104 

Anglo American 

. 237 

Anglo Am. Gold .... 

.e»; 

t ons. Gold Fields - 

. 14rt 

Coronation 

. SO 

Dc Beers Dfd 

. 19S 

East Drie/ontein 

. ««n 

Eo<t Rand Prop. . 

25U 

Falcon 

. 90 

Joburg. Cons 

III: 

Manguia 

63 

Pa la bora 

. fiim 

Pres. Brand. 

£13: 


BY GUY DE JONQUIERES 

FLUSHED with confidence af:°r 
hi- unexpectedly deceive victory 
in lhe Massachusetts Democratic 
presidential pnnsary. Senato 1 ’ 
Henry Jackson force js«. to-day 
dial he wili carry next raocth'* 
New York primary by a clear 
majority, and perhaps even by 
j landslide. 

With aluinst all the Mss-*«* 
chasctls- ballots now counted, the 
rc-.iilts give Sen. Jackson 23 pse 
cent, of thu vale in a field *>f 
eight major and two 3*is*f 
Democratic' Candida:*:.?. His 
nearest rival, .tjongrtvitcan 
Morris Udaii. of Arizona. 
re>-ejved IS per cent . while 
Governor George Wallace, of 
Alabama, and Mr. Jimmy Carter, 
of 1 'ieurgia. won 17 p*r cent, and 
14 per cent, respectively. 

On the Republican side. Preri- 
dem Ford, with 62 per cent.. 
came :r strongiy sliced of his 
ehief nvaL Mr. Ronald Reagan, 
al 35 per cent., the res* of the 

voles being undecided. Bu: 
since neither candidate cam- 
paigned actively here, the signi- 
ficance of the rcsuli is rather 
dubious and will almost cer- 


»;-.*p!r he mtmmised by Mr 

Tse ?treng*h of Mr. Jackson's 
performance :■ doubly <o:r 7 iris- 
mg. !j the fin: place, becau -e 
the Se'.d was so large many 
pundits had predicscd that the 
ewrtaai wiener might enjoy w 
ic^r^iD c./ cui> nne or two per 
over hi? ciosesl opponent. 

Fanaermcrc. Mas.-acbuseiis has 
traditicosliy enjoyed lhe repum- 
r»c i»« the mast libera! state ;n 
America, and while Senator 
Jackson has tended to favour 
progressive social and economic 
^rngramme? at home, bis hawk- 
ish views on defence and foreign 
naiicy have caused him to be 
counted a? a r&Dservathe. 

During this campaign, his FrM 
primary ‘his year, the Senator 
from Washington Slate al*n 
openly courted Governyr Wal- 
i ace's natural constituency by 
vr.eakir.g o-.r. agamrt rnun- 
ordered senool “ busing ” to 
achieve racial uaiance. 

Th'.ugh he campaigned «jiy 
.briefly :b Matvachuseiis. Mr. 
/Tartcr’j failure to- attain bis 
goal of finishing amonc the t- p 
three candidate? ■ has tin- 


BOSTOS. Mart* X 

doubted ly stowed the momentum 
he gained after winning last 
week's New Hampshire primary 

For Congrcs.-raan Udaii. jester-, 
day's results can be described as 
satisfactory if not spectacular.. 
After coming- second also in New 
Uampsbire. he is now Well lin the 
way lo winning broader national 
recognition and consolidating 
himself as leader of the party's 
liberal wing. 

It .seems increasingly likely 
that his main rival. Sen. Birch 
Bayb of Indiana, who won a mere 
s per rent, of tile cote yesterday, 
will withdraw and throw his sup- 
port behind I'djll. 

After winning only 7 per cent, 
of the vote in Massachusetts, 
where his family .ties with the 
Kennedy's, has promised to help 
him. Mr. Sargent Shriver is also 
I'Xjieciffi to retire soon. But Mr. 
Fred Harm, the populist candi- 
date from Oklahoma, and Mr 
Milton Shapp of Pennsylvania, 
w ho won 8 ?mt ccat. wd 3 per 
cent, respectively here, have 
vowed to carry on. 

A conservative storms the 
dUde I Page 5 - 
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LOMBARD 

Ignoring all the 
warnings 

BY C. GORDON TETHER 

WHEN WILL they ever learn? currency market may also have 
Notwithstanding the faot that other ‘‘default*’ crises on its 
there are ominous signs that hands before long as a result of 
the Euro-currency market is its deep involvement in the 
drifting towards another crisis much-troubled tanker business, 
arising from the onward march this would seem to be a moment 
.of bankruptcy in the less- when it should be adopting a 
developed world, it is embarking cautious attitude on all fronts, 
on another great lending spree. Yet the latest surveys carried out 
And. at the same time, its pro- by the IMP and the BIS both 
tagonlsts are hard at work trying show that, up to quite recently, 
to bead off the long-needed latex- i t was striking a highly expen- 
national move to curb its s ; ve not- 
excesses with the help of highly ' 

dubious arguments about its Moreover, tar from being pre- 
“ non-reponsibiiity '* for the pared to recognise that, in one 
global inflation explosion. way and another, the market's 

The latest warning about the “““j*™ 'SSLlSP*.* 
threat to international financial 8 ene ™ttDg the 

equilibrium posed by the acute ser, 0“ s . financial problems the 
payments malaise of the Third J5 “ grapp,e Wlth 

World was delivered by M. to-day that there is a strong case 
Ren# Lame, general manager of 10r subjecting it to international 
the Bank for International Settle- control, its practitioners use 
meats, when he pointed out a every means they can to white- 
week or so ago that many wash It. 
developing countries which had ^ _ ■ __ 

borrowed to bridge their pay- f Qlicp Xr p ffp pi- 
rn ents gaps were now In danger- v ^ aUl3V CUCLl 
of having to default on the re- The latest example Is to be 
suiting indebtedness. And it is found In the February issue of 
the most significant yet the monthly review of the First 

For no Institution has a Bank one of the 

greater awareness of the extent mos * American partlci- 

Sum iSSSSSa ot tteTuiS »*** 

currency market in the debts of the E «ro- 

that are now pressing so hard ,. marketa bas b ® en 

on the more vulnerable, develop- .A* 1 “Jf n * 

ing countries and which, there- in° ^,.° n 

fore, a series of major defaults J* * e “*“■» ~ u ?‘ 

tries. But, it then goes on to 

Cell us as thdugb there was not 
the slightest doubt about It. a 
look at the numbers shows that 
the charge is ill-founded. 
Considerable efforts are being In toe event the evidence 
made at the moment to divert £ ftJSLTSS 1 ' 

attention from the gravity of the £ ° U ' it 

situation by providing developing Sdmijthafthere is^a dose con- 

become^ntF^naHonanv 6 ^^*^ nection between the expansion 
become internationally bankrupt th<> numev sunolv and 

™ m ^ m t reiief h f"s the ; r ^^spuss ss 

commitments to enable them to it ^ SMks demonstrate that, 
avoid having to declare them- phenomenal growth of the 
selves so. Euro-currency market cannot be 

But, as the difficulties en- held responsible for the present 
countered by some of these global inflation because it 
camouflaging operations show, accounted for only a relatively 
is highly unlikely that the sm a)| part of the total increase 
truth of the matter can be con- ^ the money supply during the 
waled in this way for long. And relevant period 
it is as well to recognise that so _ . ... . 
many developing countries are . ® ut 11113 
coming near to convincing them- tt ,s essential to attach much 
selves that they are entitled to S reat " importance to the rela- 
a moratorium on their interna- tionship between cause and 
tional debts that there Is a very *? e< ? tb , an .. tbla exerdse ^ does, 
real opssibility that, once set in Much of the considerable in- 
motion, the default process Increase in the national element 
would rapidly escalate. in the world money supply 

, . . .. . . . during the past few years is 

Indeed, the proposition that attrib S ta ble to the need to keep 
the present plight of the Tnird the community adequately sup- 
Worjd is to a large extent the plied with cash once inflation 
r®* 11 * 1 th® bad d ® al i* has had got into its stride. The res- 
been meted out by the affluent ponsiblllty in the matter of Euro- 
countries has found expression currency market excesses consists 
at recent meetings of developing in ^ fact ^ they played a 

k® d ® raMd ,OT a Part of the greatest importance 
general moratorium. in jj rim j ng tte global inflation 

Remembering that the Euro- pump in^pflret place. 1 


could mean for tt. 


A diversion 


RACING 


BY DOMINIC WIGAN 


Wayward Scot looks best 

SfCYRNE, WAYWARD SCOT, ing at the' fifth In that Ascot tent chaser. Flying Orchid, in 
Perambulate and .ifooiuteRe Lad it is anyone’s guess the Felcourt Chase, Z30. 

aro among the runners for to- bmr h ® wouJd bave “P* 1 "i? Although this improved chaser. 

l, ; njunncriHrj the winner. HwftvtT on bis a clever winner at Tow c ester 

day s highly ci»petiti\e Surrey running with Grangewood Girl before decisively disposing of 
Novices Chase (3.00) at Lmgfield Ja the ScflJy isles Novices’ Chase Hinterland in WarwickT George 
and backers seem likely to have at Sandown a month ago. 'Skyrce Coney Challenge Cup a fortnight 
a tricky time sorting out the would not have beaten Wayward a g 0> seems sure to .-go dose. 1 
various form lines. Scot. _ doubt him conceding three -lbs 

to Frozen Saint, who created a 


My idea of the probable win- — 
ner is Wauimrd Scat, a seven- 
year-old Jock Scot geldicg 
trained by Fred Winter for ilrs. 

Betty Stein.' 

Wayward Scot who opened his 
account for the season with an 
eight-length victor? over De 
Bergerac in a Sandown novices’ 
hurdle at the end of October, 
has since added to his winnings 
with a second-placed effort in a 
similar event at Newbury, and 
with two comfortably, gained vic- 
tories over fences at Ascot. _ 

In his last race, the valuable in what promises to be a fine Naval Power and Master Upbam 
two-mile Sapling Novices’ Chase, spectacle. I take the progressive -—remain. The last-named, a 
Wayward Sent almost certainly Wayward Scot to win at the chestnut son of The Bo’sun, ran 
put up his best performance to mam expense of Sfcvrne and out an impressive winner when 
date. Always travelling smuothly Stan Mellor's possibly underrated oatpacing Just the Job and Moon 
and well within himself, the Faust gelding. Moonstone Lad. a Trip at Huntingdon recently, and 
Uplands seven -year-old forged respectable third behind Zonga- he seems likely- to follow up. 
dear from half-way and iero and Tex at Wolverhampton Later in the afternoon Eastern 
gradually opened up a good lead recently. American, a good second to 

over Grangewood Girl which he Few trainers have their strings Klonk at Taunton last. month, is 
held to the tine. In better form at present than taken to gain ah overdue suc- 

Srrjme, normally the safest of Josh Gifford, and many backers cess In Division II of the 
jumpers, came down when lead- seem sure to side with bis consis- Brostfield Novices Chase (4J.5). 


LLNG FIELD 

2.00— The Assassinator 
2M — Frozen Saint*** 

3.00— Wayward Scot" 
3JJ0— Watalelia 

4.00— Tudor Risk 
43fl— The Stuarts tan 

LUDLOW 

3.15— Master Upbam* 

3.45 — De Mussel 

3.15 — Eastern Americas 

4.45 — ■Kirwangb 


shock at Flumpion on February 
23 when beating The Pilgarlic 
at odds of .25-1 in the Three 
Bridges Chase. 

There is a disappointing turn 
out for the. feature event for the 
Forbra Gold Challenge Cup 
(3.15) at to-day’s other meeting. 
Ludlow. With Mr. Snowman. 
Y an worth. Golden Batman and 

Greek Ancestor all withdrawn at 
the final declaration stage, only 
four — Mickley Seab right. Sixer. 


SALEROOM 


BY ANTONY THORNCROFT 


Revival seen in fine arts 

THERE WAS nothing exceptional for a George II two-handled soup docks and bronzes on offer but 
on offer in the London salerooms ttireen and coven and the same the saleroom was packed, esped- 

vpstprdsv hnt th#»rv vn im i-»pv from a private buyer for a ally with dealers, and prices 

yerterdav but there a as no lack George ^ silyer giU ofteD beat their forecast For 

of buj ers. and prices were at the taD fcard. example..the top price was £1.900 

top end of the pre-sale forecasts. The biggest total of the day for a late 19th century maho- 
suggesting that the revival in fine was at the stamp auction of gany and satinwood marquetry 
arts is particularly strong in the Warwick and Warwick which cylinder bureau, signed by 
middle-oriced market. fetched over £95.000. A rare Wright and Mansfield, which had 

Christies' 'or examale sold french Il-de-France' Fr.10 or been expected to go for be- 
En“5b fni fo J^ sfirer far fr.1.50 ^r.horse sold for £23000. t*«n £700-11100. 

£84.030, with a good attendance * nd A mid-19th century satinwood 

of dealers. A set of four George 1 \ f 5 «JS? c i5 bookcase fetched £1,050, and a 



£4000 as “VvaTnst ‘ The “fzsnfi- *3-300 from Hayward. ' S«d« ^80 (forecast £30O^E5OO>. 

£3 ooo’ estimate The better market for water- Bdany of the items will probably 

' estimate. colours, discernible at Christie's exported and tiie auction 

A pair of George ITI two-light on Tuesdav was reinforced at totalled £25,895 with only one 
"***£*? b J v W S; am Bonhams Yesterday with a sale ^ 

dated 1761, was bought for £3.000. which totalled £13.227. Sir At Sothebv’a main Bond 
i some good prices paid William Russell Flint's nudes Street saleroom there was a 

ea'nrf £5ti «“*>« very popular, and one modest sale of paintings which 
soaped tea kettle and stand made sold for £2300, while a nude totalled £23,523. The Hazlitt 
mwy? bon around ‘ e ‘ e “ m S study in black crayon was bought Gallery paid £2,000 for a set of 
*“- 700 - by Waterloo Fine Arts for £660. four ceiling decorations, show- 

Among other top prices were The Market Place, Grantham, by ing the continents, by Edouard 
the £2500 from Bloomsteln for a Louise Rayner sold for £520. Charlemont, while Roy Miles 
George III two-handle circular Sotheby’s, at - Belgravia, also acquired an English Provincial 
soup tureen, cover and stand, by had a very successful sale. There School pair of paintings, of a 
Andrew Fogelberg and Stephen was little to stir the blood in the King Charles Spaniel and a 
Gilbert ; £2,300 from Koopman English furniture and ^uropean bitch with puppies for £630. 



t Indicates programme In 
black and white- 

BBC 1 

735 a-m. Open University- 9.41 
For Schools. Colleges. 12.15 pan. 
On the Move. 12.45 News. LOO 
Pebble MilL 1.45 Trumpton. 2.00 
You and Me. 2.15 For Schools, 
Colleges. 3-30 The 60, 70, 80 Show. 
338 Regional News (except 
London). 400 Play School. 435 
The Wombles. 430 Jackanory. 
4.45 Blue Peter. 5.10 John Craven's 
Newsround. 5.15 Stories Round 


the World. 

545 News. 

6.00 Nationwide- 
6.45 To-morrow's World. 

7 JO Top of the Pops. 

7.40 Happy Ever After. 

8.10 When The Boat Comes In. 

9.00 News. 

945 The Good Old Days. 

10.10 The World Figure Skating Jl JZS World Figure 
Championships. Championships. 12.10 

1040 Omnibus. for Wales. 

1133 To-night Scotland— 3.41-10.01 *jn. For 

LUO a-m. Weather / Regional Schools. 6.00-645 p-m. Reporting 


All Regions as BBC 1 except at Wise. LOO First Report: News, nintsnaes. isa survival, sjs 


the following times:— FT index. L20 Lunch-time To-day. 

Wales— 1.45-2.00 p-m. Chigley. lJO Crown Court 2.80 Good 
6.15-540 Bil Ida wear. 540-345 Afternoon. 2J0 Couples. 3.00 
Crystal TSpps and Alistair. 6 . 00 - Moody and Pegg. 455 General 
645 Wales To-day. 645-7.10 Hospital. 4J5 The New Land. 
Heddlw. 9 J5-10.55 Jlerch Gwern 520 Indoor League Championship 
Hyivel by Saunders Lewis. 10J5- of Champions. 

11.05 It’s a Small World. 11.05- 5-50 News from ITN. 

Skating 6.00 To-day. 


News 


News. 


F.T. CROSSWORD PUZZLE No. 3,021 



ACROSS 

1 From foreign country -Sarah 
reaches Reading (7) 

5 Difficulty with ti foreign cur- 
rency (7) 

9 Be niggardly with captain 
going round Maidenhead (5) 

IS Administrative are* offering 
conditional release to one 
Scots town (9) 

11 Timely work on wine by one 
in France (9) 

12 Place of course linked with 
Derby (5) 

13 Loving to enclose right fern 
leaf (5) 

15 I am according to notes 
domineering (9) 

18 Wide of the mark going with 

sailor to win (3, 6) 

19 Follow Cockney female and 
.take action (5) 


4 Hard work for the Socialists 
(9) 

5 String I went to twist (5) 

6 Oil supplier with many 
branches (5, 4) 

7 Happiness of English com- 
poser (5) 

8 Smoke is alien to Arctic 
people (7) 

14 Waste conductor with 
trousers of this kind (9V 

18 Female sponsor puts Irishman 
right on one ship (9) 

17 Suitable location for the rest 
ol the natives (0, 3) * 

15 Complex character from the 
Greeks (7) 

20 Burglar takes tent ere it 
changes <71 

22 Pound put in flower-pot dur 
ing dance (5) 

23 Cleaner youth leader becomes 


U u Rep (S) 


couch (5) 

23 Wrinkles that give a bird 

.. some standing (5, 4) 

25 Beat friend (mine) before tea 
break (9) 

28 Novel girl who was forever 
signalling caution (6) 

27 Countryside observed they 
say on railway (7) 

28 He steps out of way before 
horseman (7) 

DOWN 

1 Leave when attack cancelled 

2 Mac joins artist In demonstra- 
tion (8) - • 

2 Police chief gete to 

Bollywood (8) 


Solution to Puxle No. 3£20 
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Scotland. 1L85-1L30 Bonn Comh- 
raidh. Talking Point (North and 


6J5 Crossroads. 

7.00 The World at Wax. 
8.90 Bless This House. 
8.30 Clayhanqer. 

9 JO This Week. 

10.00 News. 


Dado. M0 Crawnwd*. M0 Granada 
Reports. T4J5 Comma ad Performance 
7.00 The Six SfOUflB Dollar Kao. UJ0 
Maude- H.0O Kuos Fn. +11_S3 Silent* 
Pl«a»— The Valentino Krstiqm. 

HTV 

UD p-m. Report west Headline*, ms 
R eport Wales Headlines, zoo Women 
OnI». IS TSznn. M0 Daily Fable. 
Ml Croonuds. Ml Renan West. US 
Report Wales. US The Best in the 
Vest. 705 Six UUlloa Dollar Man. 1030 
Stnart Barrows la Concert. 2XJD Pence 
Stop/. 

HTV Cvmro/WalM— As HTV General 
Service exenx L2S18 pjb. Proawdav 
Newsddkn V DjtJd. &254JB Ble Ta Y 
Brd? oso-ub max Rms. t - tn - L 


OPERA & MUET 
cousniM. ibi.oaa’.xisu 

ENGLISH NATIONAL OPEKA . 
Tonight & Toe. 7-W I d nma aeo f Tomor. 
7 JO IWSfc S*L 7^r. RousMralten 



ENTERTAINMENT 


wod. 7-W 


Smart. 


CO VENT GARDEN. - - Uff 1068. 

ml. 

D OMman ; Tomor, A -Mom 7 JO "La 
Conoreiiiota: wed. S vhku Roiuton. 05 
Amphf . asm far -an pert*, on sale 
trWB ID aa. -M da*, 'of i prrforMnui 


Tk .RoMbenr -Am 


278 ’ 

Mae. 

CARTS fi. GUHT. t SULUVAN. 
TO- NT, -TOMOR.. SM^.'MSA. Turn. « 
Wed- -tim Yetmap- o« AetiarL Seats 
arait. trom 500-13^9, 


Si? 1674 (Recorded mes, me 
5450* Until Match- 2Q. Ers. 7-30. 
k weds. & via. .2.30. o*pVkT 


THEATRES 

A DELPHI THEATRE. *■ Ol'BU'7615 

Hvor 730. - MailMW -Than. Stt 34M 
Vl^AJ^^^ACKLAND 

USt M Uij i^AL Of. 1975. Awards. 


Sens aniu 


foe Matioae to-dsy. 




BJtO. 


aiurV. 

SatttMeys K M ana _ ... 

B*M MrforiMnce Hr m Actrou - 

DORonf? e ^ffiri ! r?? , * l,,B riMCMKV 

DEREK JACOBI - JOHN TURNER 

A ' MONTH IN TNS .COUNTRY - / 

— AN ECSTATIC EVENING, " S«nt Tel. 


AUWmrCH. 836 6404’ tot. - 036 5332. 
JtovN -SMfeosROaro. Company 
- OtoMHrat 730. MafloM -2.0> 

■ Toolshcffaren ffamrio 

HENRY N-flrt't.. «-• 

Top wr- Sat. imat.i aod Marcs S nmY 
IV Ran 21 Sst: reve.1 and ’Marth TO 
>mst.) HENRY V. BSC altt *i ROUND- 
HOUSE — See R. ■ 


AMBASSADORS. 036 JT71. E’na. a.'oo. 
Madneaa Tims. 109. Sat.- - S 5Q. B.XQ. 

THE WjKdERHII? 

DHlafitfnL Don't miss It' Dally Exa 


APOLLO .THEATRE 


. *»7 .?•*> 


Lass a waaks — mast aM Marda IS 
PICK! 


RONALD PICKUP tn 
E^V^ N T^-P??74 

Gwerrtno Standard Drama Award 
TABLE MANNERS Till. CIS. SaL LM, 
Wad. 3.0: LIVING TOGETHER tomK 
B.TS-. IfND A WHO THX 
CARDEN Sat. 530. TNt 6.T5. 


ARTS THEATRE CLUB. 83fl 21 32. 
''"SiJ?™- m'maWR .ISpl rui«_-Sim.T. 
JUDY CORNWELL CARY BOND 
la E. A. WHITEHEAD'S 
OLD FLAMES 

“AN ELECTRIFYING EVENT." THimml 


'SS'TS.Ii: 


CAMBRIDGE. 836 6056. 

Wednesday and &a tor-day ai 

Mlehawl Denison Derek CRIPPItHS 
. THE BLACK MIKADO 
"Best Musical *76 & probably ’77.“ S Tun. 


CASINO THEATRE. 01-437 6877. 

Eros- 7-30. Mat. wed.. Th- Sat. 2_jo. 
MUST END MARCH 13 
DANNY LA RUE 
"laaea a olamoroos tralL" Erg- M aws; 

Id QUEEN DANNIELLA 
B*0. aasby comedy. *' Sunday Mirror. 


trr. 930 2578- Ooem to-Frtctrt 7* 
Subs. B.30. Sat. S.O and 8-30 
ADAM PAITH 

■. t a - c mr sugar - • • 

• by Steuben Poliakoff.. 


CRITERKNt. 930 3216. Eros. 8.15. Mats. 
TTuwe.. SiL 5. Last 2 weeks. Tom 
Stgge«ri ■ ROSENCRANTX and GUII- 
PEnO TERN ART DEAD. . “ 1 strongly 
recommend it to anyone." . Fin. Tunes. 


DRURY LANE. 01-836 BIDE. 

Eroa, 7.30. Matinees Wed. and u*. zjso. 
MICHAEL CHAVyFORO ta 
BILLY 

A NEW MUSICAL 

■'MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." Maw* ot 
the World “ HE AND HIS SHOW ARE 
A TREAT." . Sunday 


DUCHt 


B36 8243. 




Evenings' iLO. 


OH. 
NOW IN 


ITS 6tll YEAR 

’ BrsatiitakinolT BeautBuL** S- TeL 
‘The Nudity Is stombra. 9 -a. TeL 


DUKE. OF YORIfS. 836 5122. Mon. to 
Th. B. FrL and Sat. 5 JO and 8 JR) nan. 
LESLIE PHILLIPS 
ROY KINNEART- ' - 

“Two of the looniest mm ol the BrWdh 
Staae . . Laughs come thick and last-*’ 
-ROGER’S LAST STAND? , 
OVER 100 PERFORMANCES 


FORTUNE. JKM 223B. MoATaes. Wed. A 
Fn. at 8. Tltors. and Sat. 6'and 8150 BJn. 
An Enchanting .New MQSfCal ’ 

TW LADY OR THE TIGER 
- A JOYOUSLY GOOD SHOW.’* -punch. 
"ENtfH ANTING MUSIC A DELIGHT- 

FUL ENTERTAINMENT.**. H. Hobson. 


GARRICK. 01-856 4601. Eros. 8.15. 
Mat. Wed: 3.oo. sat.-e.oo and 8.40. 
RICHARD BRIERS " MarroUcna,’* Gdn. 
. . ABSENT FRIENDS - 

, ALAN AYCKBOURN'S FINEST. 
FUNNIEST. PLAY.” H. Hotaon. S. T hires. 


GLOBS. 437 1592. Pre«S.-tOBlghfc XMnor. 

£SSS« & % Mk 

A Ctnaedy by PHIUP MAOCTE 


GREENWICH. BS8 r77»5. EWnhiBX 8-0. 
Mat. Sat -2.30. Motto Hood and Freddie 
Jones In THE BELLS. 


CJtEZMWOOD LONDON NUFOGC. Mardl B 
22. FastWal da Theatre - 
BEOCETT from Mon.: 

S ora (ta neons TraneUUon. 

Baa Once M3 0592. 


HAYMARKET. 930 *832. 

Mat Wed 2.30. S»L- 
Edmrtf Woodward. GeroMine 


Mine Mrfwan. 


Jennie Unden. Edward ^Hardwfcke 
ta Fi uuui ick - Lonsdale's 

ON APPROVAL 

nfoo sknuld rath to sro It *" ON TeL * 
l L. #ot "T ■"TWiaL** Ev. Newt.. 
YAo.erenlne of comic dellpnt." 
Harold Hobson. Sunday Tims. - - 


- THEJLthES 

i a MBF&. 

-. TIM New Hit- Atncag Musical 
-BN TDHffl • 

•"rfWSSfr.1 K.™i. 


352 74U, 

THE AOCKV HORRWl'^Sw^ 3 ?' 


KING’S ROAD THEATRE. 

MOST. » Jh. f 


Of THE YBAR," 
Orama Award. 


LYTTUSOH (HitlMl TtMaUW.' 938 3£K< 

Boa. Office- open. 
t*ff paid pdbi« 


Boa. Offic e wtn. Bookloa now lor flat- 
HlRNta ca 16 Marffi* 


to. 30 AprtL Far itrit OecmlB write iwUli 

: a ’«ffw 

LTKTC'iN R fc Pi tirfe RT 

. TBtw «TtL, 

IGHlT, 


RiPS kTO KT . ' - W 3688. 


THE- 

Thor. March IT w »w. March (7 
THE SEA Cua 



36, Ofgyc .HERE 
■JtemM.is. FrtJ 

Ibolam E 


3-CoOpe Dinner. and Shpw lHtjO >nd. 


MERMAID. 248 7656- Food" 248 2635. 

.*raw» »eckiSais^» 

•“MW* swtfi «cwfloe»ay tto*, i nsttr 
emertalnloii. DrVJlant comedy,” S. -Times, 
“More oood 'lauflbs -than any other olav 

Seats JHnwSftow' ' £5.9 S- 


NATTONAX THEATRE see under CytMeton 

PALAci.' 427 6B34,Mon. to.T6cr..B.OO 

frl: and 3<L g.ta> and - 1 X 0 . - - 
JESUS CHRIST ; "SUPERSTAR - 


PALLADIUM. 

* lednn- MA. MI V - 
- Spain's TmcrmHaM Si 

.. RAPHAEL 


: 4S U^i» 


Uadi Sal 

r'lw* 44 


HUDSON 
Last 2 weeks. 


SEASON. 1976. 
PROWS t 


Tet. 01-836 861 1 


PICCADILLY. > r 43? aSOB- Prerlews . trad 
March 13 at 7.30. FWKj 


at -7-00, BkOADWA'. 

JEfeOMV KEIWS MUSICAL 


■t NWit Mandi 23 
Y*5 -Latest .hit. 


-IT TAX K^Tf iT FLIES. ' | REALLY' 
LOVED 1T.“ , N.T. Times. 


rente* of - wales.- 9M ku; o 

Mar- 18 at 7.0. Peers. Mar. TO, TT. 
1 sT l®. 17 at B.O. Vtar. is at 3 ai* 
MARDt OKAS 
A New Musical 


%72 

and u. 


QUEEN'S. 01-734 1166. EvtslDBS s:0. 

MaL r --- 


Thurs. XO. Sata. SJM . and 8 JO. 
Winner of Ml the awards lor. 

BEST PLAY OF THE -YEAR 
Michael GAMBON Hi Simon GRAY'S 


'm 

alHIRWBt ENGAGED 
Directed bv^roid PINTER 


RAYMOND REVUWAR - 
73* 1583. C7, B. it ilolJm 

■v 

OF EROTICA *78 




fh : 


L-tt 




[sensational 


sat -7, 


Evenlags 11-30. 

ana 9.13. 

JATIONA 

. _ SH OW OF THE 70s 
LET MY PEOPLE COME 

, „ AN ADULT -MUSICAL 

Ngyr y dell mmnenf CrenUw-Netn. 
100 tickets held tor sale at door. 


ROUND HOUSE, - DOWNSTAIRS.” -267 
2564 MAM. IS MAM. Ton't-,' Mpn.. Wed. 

7 JO. hamlet Tomor, Taa. T Jo Sat 7 JO 


ROYAL COURT 730 174bT 

Eroo- at a-a. Sat. -3.0 and 8-30* 
James Kolani Jane -Asher and Stephen 
Moore la OwSopner Hampton's 

■ -SENSAno^soit Times. 

^ - T VERY FUNNY." Obsetyer. 

. Trans. .to. Matfat. TbeaHe neat Tun. 


ST. MARTIN'S. ffJ6 144X Eaetaros S. 

Mat. Toes, a* jm- and Sat. S.oo, b.do. 
AGATHA C HRftT lFS • 

' . TH2- MOUSETRAP 

World's iyn. _24t»i YEAR. 


SAVOY. . 836 8688. 

Mats. -WWr at -230 and _ 
Barbara mull&n, -Derek 
lit AGATHA OH 
MURDY.l MTH 




SHAW THIATRw 


01=386 13S41 


last 2. sni p -Ev en ings 7JRL 
J. P. DON-iAVY^S 


ii<E 


owan mam 


SntANO. 836 2660. rvMnnrk^o; 
Mats. Thors, xoo. Satx. sjso and B-30- 
Dorti Hard McDonald 
Al-tlur, Howard, sorry . 

NO SEX PLEASE. WE'RE 


LONDON ‘S*L^I<? y ST^LAUGH ? SBl YEAR: 
TALK OT- TH*. TOWN- 


30 


From 8.1 5 Dining and -Oancln “ 

. Near Rem sw Err . tempt 
: and M il n Jtx. 

. * LENA MARTE1L 


2t%tV: 


THEATRE 

534.03 


ROYAL 






STRATFORD. 



1-thR BalknrV ero. JRM . 


Pair PANEMAN^ an d’ Ber t 

_**IT 16 FAR°An£.AWAY 
THRILLER IN TOWN." 


-THE' BEST 


VICTORIA 


834 1317. 
8.0. 


L _£SW&ro 


WHITEHALL. 


01-830 6692-7765. 

' ’ 00. 


COME. J WO MY WP , 


^^ul^Xnd 


437.6312. 


LETS GET LAID 
ThR* iTOMIy at 7.00 and 9.00. 
2nd SENSATIONAL YEAR. 


THEATRES ’ 

j ^ ■■■■■WBUWk^ fc 

•y Treinr Gromits “The most sa»J' ' 
play fn London,* 1 Sen- Times-', : • 

• -Tranters from -the Old Vic. -e.,- 
MUST END NEXT MONTH . 


YOUNG VK. MACBETH, OlARl,: 
AUNT. OTHELLO. FANTASTIC 7 . 
GROUND. ALL WALKS OF LEG f' 
MHK LENNON. i 


YOIiNG.VIC Jb^D.d .VHL 928 B363J 


IKE TT. SOD. 


CINEMAS 

1X2. ShBftuhurr Are. 


836 t 


SeOrPErtE. ALL SEATS BKBLE. 
li Wt SUNSHINE .BOYS (AJ W. 

Snc -ZMr. 5-30; 8-30. i 

2> .BARRY LYNDON tAl Wk A 
2.25. 7-55. 


CURBON, CurcoB St* W.l. 459 3. 
Burt Lancaster In Visconti’s CON VC 
non PIECE I XT. Film at 2.0 (not F‘ 
4.10. 6,20r 84S. Late Show Sat. 1 


EMPIRE,. LeKestBf "SoBare- 437 1 1 
TO THE DEVIL ... A DAUGHTER. 
Prods. Dally*. 2-30. S.30. 8.30.. r 
Parts. AH nm bookable. No a 
• booktan. ' „■ - * ■ : 


LEICESTER . SQUARE THEATRE, i 
B5252I. Robert Mitcham. _Char 
RamofTno FAREWELL. MY LOVELY i 1 
Prooa. Wk. - 1 .06. SJO. BJS5. B.25. ; 
Lso. 5.55. U5. Late Show Frl. &| 
•MT4B. Orcta mb -mar Ot bOfllMd.: 


OOCjDfL unaester Sqaaro. (930 67 
Jack Ntchebon In ONE FLEW OVER 
CUCKOO'S msr OU. Coot progs. 1 
'not Srni.L 2 AO. S-2S. 9.10 Late 
Frl. A~ SSL J1-55. 


odion, Hmmwicet. 030 2738/2: 

Danin iHoPmaB -UNNY" ,30- 
proo*. VfKJJVH 5.15. 8-30. Son. 
8.30. Late show FrL & Sat. 11.45. 
sears may be- booked. 


ODCPN, Marble Arch, 1723 2D1 

THE KILLER ELITE 'XL SCO. mn. 
1-ilS. 4.45. 8.15. 5WI. 4.45. 8.15. 
show Fri. t Sat. 1 1 -45. AR seats 
be booked. • 


PLAZA 1 & 2. ReaeM SU MM. 
6464. sm Paris. ATI sesa bookable 
en. peris. Bor Office 11 aan. to 7 
Mot Suns), no phone booklnsa. 

3. JAWS £AI. Daily: 1st Peri. 1-00. 
PerTs-ao. 3rd Pert. 8.00.401 Perl. 8 
2. Jaws (AT. -Dally: 1st Perl. 3.00. 
Pol- 5.30. 3rd. Peri. 8.00. • 


^nSwsSl." 

Sep. Peris Dtr fine- Sun) 2.43 6.15 
~Lte Show YH A Sat 11-45. Scats 9, 


HI IX- Leicester Square. 437 1234. 
WINDOW TO THE SKY (AJ. PTOpi. ■ 
.2-00. 4.10. 8-25. 8A0. 




SCENE T. Cont Dly 
Sat. 1US Ret 


12.30 Ur Show 
Ruasen-s lis; 


MANIA (XL Prop* 12 - 3D 2.20 4.45 

oJsTua show fh « sat 11 . 45 . - 


Z:. 2nd YEAR. THE EXOR 
Directed by wHHsm FHedkln 

Dry T2J0 3-00 6.15 B.DO 

Show. Fri- A Sat 11.30. 


SCENE 3. 2nd YEAR- THE TOWET 

INFERNO --■ * ' — 

,8.40- Lie J 


INFERNO <A5 Sto. Paris Dly 5LOO 
Shaw Frl & Sat 11 .45. 


SCENE 4. Cent Dly 1-00 Lie 5 turn 

A. Sat 124)0 Ken Russell's to* 
CAAI - Props 1.00 3.45 63D 8.16 
Show Pri i Sat 12.00. 


WARNER WEST ENO 
Leicester Squ are T eL- 439 0791. 

T. THE MASTER GUNFlGHTER ( 
-Sap. mxms. 2.30. 5.50. B.30. Lata 
Sat. 11.00 phi. 

2. ALOHA. BOBBY AND ROSE ( 
Com. prose. 2.15. 4.20. B.20. i 
■Late show Sat- 11-00 pm. ■ 

3 OPERATION DAYBREAK (AAL 1 
props. 2-30. 530. 530. Eata DtflWi 
11.00 pm; 

4. AL PACINO In DOG DAY APTXRM 
(XL Cant, proas. 2.15. S.OO. 750.' 
Show- Set.- 11.00 pm. 1 


ART GALLERIES 


ANTHROPOS 

Ethnic Art. 


GA LL ERY. 5aeciallK* 


__i-67 Monmooth St 

Upper St. Martin's Lane. W.C.2. oi- 
3182. EuraaCs- finest collection ot 
Gnlpe*. Papuan and Eskimo Art. A - 
exhibition VAcm.-'AIBd. 10-3. Thurv, 
10-12 midnight Sunday 1-7, Naw Ex- 
(ton oT 5HONO SCULPTURES. i - 


BEDFORD' - HOUSE GALLERY. T. 
Blacker;. Batik palntiiNl. 106 Kensin, 
Church. Street. WJ. 01-229 8, 
Tuas-Sat. 10.00-1 DO. 200-600. . : 

cmr OF LONDON ART "EXHIBITION 

GuiMhalt, E.CL2. Mon-Sat, 10*5. I! 
13th March. Admission Free. ; 


ROYAL - ACADEMY OF ARTS. 
3SOLDEN AGE OF SPANISH PA I NTT 
UnHl 15 March.- Tues—Fri. g ajn..g ; 
5*t_ 4m- -Mon. 9 ajn.-fi pjn. Last * 
45 . mlnsr before chnln0. Adra. gap. 
an Mondays and after 550 p.m. , 
Tues.-Fri. and until 1.45 p.m. an .' 
Students m -pensioners halt price. 


REOFIRN GALLERY. BRYAN KNE^. 
New Sculptures: 2-25 March, ■ 20 C 
Saj»i4Mdoir W-1 • . with -wiaey limits. • 

THACKERAY GALLERY. 18 Thacfcr 
' W-8. D1-937 Sf 

ON I Deluding FA 
and DAVID McCLU 


CLUBS 


EVE. 189 Reoeht. St. 734 0557. A la q 

or All-In Menu. 3 spectacular F 
shows. .1045. 12.45 1 .45 and must 

johmty Hawfcesworth and Friends. 


GARGOYLE. 69, Dean St- London. \ 
STRIP I EASE FLOOR5HOW 
SIX UNLIMITED 
Show at mldnlBM and 1 a.m. Hpstc- 
Mohdav-Friday. Closed Sets. 437 6/ 


North-West transntters only), tlgjo Thursday Star Movie: “The t)7M. ts-ua spam Arena. 


12J0 Bjn. News Summary for 
Scotland. 

Northern Ireland — 8 -5 9 4.0 0 p.m. 
Northern Ireland News. 6.00-045 
Scene Around Six. U.O0-1L3O 
Two Million Pounds 
Galway Races 1975. 
and Weather for Northern 
Ireland. 


HTV W«— AS HTV Gea «ral Service 
eFcepi XJ8-1JB pjn. Report W«t Head 
Bom U8435 Sport West. 


War Lover," starring Steve 
McQueen. 

Please. CrlZn * Geatfcmen ’ SCOTTISH 

the Field: exrept^toe R S^ M ti^ m STcJS 

IaJO News ANfSI 14 Adan| tt- 7 ’°* s “ M» 1Uon Dollar Man 

i2s ia « woro« *-® ^ 

P , j , „ . . Otis. CS The Hamper Room. *33 SOUTHERN 

2tagiasd-r-6.0O-6.45 p.m. Look Hrpro to the Plinet of thrApes. SS xjq pja . somhern ttnaT 2JM Warn, 
North f from Leeds. Slaacr.erter, ceordie Sc*» B c. am About aosIm. onjy, «5 Tirt , 0 R(KtafT 
Newcastle): Midlands To-day “‘{V'S ^ Cm * T0 • d, am Day By Dow 

(from Birminghaunj: Look East SJL*„ ^ rJ a5m*T^ A fSZf'l'- I J ?. Tb# s** MUlt0 ° WJ«r scan 

— *- »-•- — «■-- - ,ro> m? I0T A1UJ ' K Krafl ^ 10JB Your Mcs at wcstmtancr. tUU» 

T»t Lair ItetliT Film: " Man la Tbe 
Arte." shirrtst Jack paluce. ms 
Sombne Nesre Exto l 

TlrTVE TEES 

MS SUR1B8 F09L UO M. rjmWMiiw 


(from 


Norwich 1: Points West 
(from Bristol); South To-day 
(from Southampton); Spctiight 
South-West from Plymouth j. 

BBC 2 

6.40 rjbl Open University. 

11-00 Play SchcoL 
5-00 pjn. Open University. 

7.03 Avventnra. 

7J!9 Weather. 

7-30 Newsday. 

8.10 A Portrait ot Richard Dc^ar 


ronlmi Tor A*iul'j. 12J8 
158 tor Lent. 

ATV MIDLANDS 

1-38 pjn, ATV NvwMnk- tfi.25 Feimro 
F2m: " Bonnie Scntlaad." juntas tiinrel 
and Hardr. too ATV Toeay. 7 JO 


Marsh, Chaircus of British sorter Sews Sincjnary- 
Rail. 

9J)0 Midweek Ctoema: "Moulin 
Rouge.” starring Jose 
Ferrer. 

10^5 Film Night: Richard 
Fleischer in eor.verration 
with Tony Bfibcw. 

I1J0 .Vewsnicht. 

1US Closed own: Peter Jeffrey 
reads “The Snow Fences" 
by Charles Tomlinson. 

LONDON 

9.30 are. Schools Programme*. 

13-00 The Laughing Policeman. 

32.10 p-m. Rainbow. D30 Money 


SVrriral ML- Tie Year rtTbt W&e- Sewf ^ i^ aTtmiL ZJ>0 Wvra Or 3* 
ta:=ro. 18J0 Baaacrt- Dr. Jam 4JS Lasata. 430 R-rnr= to the Planet of 

« raT ' the Apes SS Teil Mo Why. AM ToCay At 

BORDER 81 *. 7.80 The Six Miliin DoCir Kan. ULM 

njB am. Border .lews. IN Wanes Tbe Surota of Sta moctaro. UL3S 
OcJf. US lassie. C58 Return to the KMopie. . 

Raw of Ur Ash *J» Border 1 m ULSTER 

osi Locfca tease. 7M The ax Kmm jji f m _ xnrer son HeadWee* M w rt 

By LrcnctUtrr. m Ulster lew Rradllnrs 


Sian. 


1S.30 Hawktns. tlLH 


_ r . . _ ^- r — T A3 Bora Fire. 5-28 Indoor Lean* 

CHAiVIVtL T -TV Reports. 730 5ix ttinson Dollar 

U8 p.m. utir.n-I Liut-Jitlnse X#ws Man. JAM Let"! PUT BiU» 1138 
asd What'* On Where. 43 ChlMrei*- VrtufB R AO About. 

Uatmro: “ Sr.n Of Ah Baba ” AM WESTWARD 

Ctacrel -News. U9 Adrewure* ot (he M . 1 ^ 

Sea (pray. 738 Sz MilBoo OoDar Man. 

UN tew r SP.C- U38 «3wpper Or*. „ 

UJO Neva and W-artmr in Preach. SKS^ ^ 

rni wnn v fitawlnt Toay Carts.. MO Westward 

UKAMrlAIN P lani. 738 !a umion PqDm Kan. 38JB 

23 pjn. Grampian N«ro Headlines, weofwart Report. 1138 Chopper One. 
238 Women Only 43 Tama. S3 UJO Westward . Late News. 1133 West 
Reran m the Pi* art ot dw Apes Cmmtrv Job Finder TUB Fa ha Far Ufa. 

Hr 3 ^ yo^shtre 
SSbUS “ 5W0,L 

GRANADA ^ “ KBU ” D<tfUr - 

13 e-m. Itas li Tour gw <3 PoSes Buxton. 


M3 EiwwnMi Fans. 113 


RADIO 1 

<n 


538 PM Reports. 33 
VHP ReshmK Item. 


2ATm "2*^. „U* Maari m met KMdav Ooooezc. US srerv Ttam 
23 "Martha." own » txtor act*. nnMc Ptaundal Repot 

Sr FJtnr. Aca and 5 fS» S3 iMerea] S3 Weather. 

Radio 2. 73 nee l Reidir*. is Marta*." Ana S and 4. News 83 Jost a Mtanro A3S Tbe 

Edmonds. 93 Psal Beroen. 123 43 5 abasias and Fauxd: rtoUa aod Arrirtra. . 73 News Desk 73 Any 
Johnnie Ws3«r taficCif* the =-!w Top so ataao recital iS>. S3 Pled Ptpsr 151. Answer*? B3 The Wickeder Mbs In 
UP*, and at 123 *an. Newtae i L 23 153 Rorseward 3onnd M3 New*, (be World: The myth and rea&tv of 
Orrid Haertran is.- ■*»> on vhf. 43 »29 Roecrward Sfenu r continued' 183 Uetaxrr Qrawiey. 1BTMM7. 83 Analysis 
rr* D.LT. ox.* 53 NewsMes: 53 .Sara LlfNlnc*- The Wider World. 73 ScOKUb *3 KaNIdOSCOpe. 93 WettHtr. 183 
Cd*» a -St * JoBm Radio Si. 113 Jiha ?ee< Mtl&cial Ordtosrra. Rotal. Iain RamiKtm. The World Tnrdxht. 1849 A Book BI Bed 
(8> iaJ^ on VHF i 1 1 6H 2 M am. a* cjmr '5*. 83 j Crossed the Herrstea: urns. 113 The Financial World Tscijb:. 
Radio 2. The *nrra2 of MidsnH Fn»1L 93 Q3 Unlay In ParflameiR. 113 News 

o 4 nrn t i -SfM™ .nri v» Nowerertl Madruals f5>. VJS Graham 'WF onErt 9.M423 and 

RADIO Z iJOVffi IM VHF r;-r«-3e b conseryatloa- 183 Cbopln 2 .M-S.M f.M. 

4.90 *.H. News Su g g *r7 53 Zo s rectal 3# maxartas S<. 113113 News. 

Berry 'S. tartadtax US Paiae rw rmo* s (YHF wily)— 43 to 73 lh. 

and S3 la 73 p.m. Omb IMrorshy. 


BBC Radio London 

Theasta- 73 Torrj Xsssr iS- &£-S.l’.g SAS V TJO p inT 'oaiffi UMsmta. 20fco and 94S VHF 

S3 Rjric* Pn>::?:=. S-9 Psase ijr p w AM UL As Radio 2. 83 Snsls Banes 

ThonaSir. (ffi-UJO Pk<? Nnrrars Cper, D * n i n m wUft Rfish Boot. 93 Richard Viadun 

Rrase IS I lixloi^x M3 WaaBCcers' XvAlvIU ro widt Dao nt owu OB la Town. OB e.m. 

Tti'J. 113 ;tm Ycnrp us P.WI. 434m, 330m, 285ns ud VHF David Stasnqri' Call in toclndUs 12 as 


Good LLsenux fVHF'.. 23 Par t 


Handhoc I51 A* Radio I. hm acrntfn* pyrer TMa? =« Sfwwcaic. CBS Sound Cm 43 Tony 

w 'jJS 1 iistx* (3* VHP Rt-Kional News, lb Fl\B wiHi Score Run iixM'as 83 and 

J® 1 to Sjati u® WrataeTa at nm m iw m* us Raws ko# Uodon .News ML 73 Jo Town. 

*5*®- _ 4 - iTi car rf Today taciortina 73 Sports- In Cnaccf? 183 Robhfe 

131 indmLa 5.4S Senna Desk A4S Ss-x-v jjj T ~l-if L p aD , rs. 13 Thoaatn Vantt Late Night Londaa C3JZ3 
Desk. IS joaoerr ssnr ukl- .3 jjjp j. aTi 73 VHF Jtaftasal Newe. »3* As Radio 2. 


London Hews Desk. 23 Pa n! Owen wirt 


only. a!wj Mta. Sco^ard VK? Jri^j v’ Wrdaj " !n 


ludtas is London Broadcasting 

Papon. k« 

Pstiiaatrt. 93 KewB. 


S3 asa. 


TSTa i2^?Tv£? r T i yr¥i aid iron nt Today lac 

ag FoA^t jv c >5i. r 1*^1 sgsrtgftslL W8_ Taday's Papon. 1C JOlmunf 97^VHF 

KaRtas Ifiatit. Ml 41 AM - 

Xiae*- 
N«w ranch. 

rtl 3 tll3 Mr 3W Mn Parfita- Ui7i i iT r^ ~i ra ” 

RADIO 3 «4*n.S«ereo&'’HF Si lw. S*tSa “hStfii 1 *®*' *»5 taif-hwr. 

* K3tara Waro «Iv. « ® ^ - 

73 la Rewfi. 73 orortw- (S'. BM Rc^vit! Sew. 13 The WorH t One. _ U4*8»d«L5VHF 

MS Barrisa Osar. *i. 93 33 The Ankara- L4S Woman's Boar *** T^* . ******** 

•him 43 re* week's exis'-ier. 8 u 3 :l ftfia 2 » i&SwUBX I I MB Mlchbel Ape,. 123 G»*h Ob Oehven. 

Si. 9.85 Monrf ins. Sattbta-a *9’.. IMS XU6 Ustan w«h Mother. S3 Newt. *3 ato. Rpsw Sc«i 73 inadon Today. 
otjarrtaB strta ouartaf (S- 1U5 SBC S3 AhersMQ TVttn (Si S3 Jack d« 0*e» Ltae. MB Rock Sta> U3 
WeSMs Srtapfeony QKbtitttt tt.. Z3 83. llrt rto Pratimir tarl a B as 4343 RMB 9fi« Myan. UIia IQK TfilhL 


CONTRACTS AND TENDERS 


SCOTTISH DEVELOPMENT 
DEPARTMENT 

LONDON-EDINBURCH-THURSO 
TRUNK ROAD A9 

NORTH OF CALVINE TO REGIONAL 
BOUNDARY 

The Secretary of State tor.- Scnfjand propose* .to. invite 
tenders from experienced contractors -for the construction of 
the above section of Trunk Rond Kune BO kilometres north of 
Perth extending from North of Caftfne to the Regional 
Boundary on the London-Edinburgh-Tharso -Trunk Road (A9). 

The construction is of approximately lOKms. of - grade 
separated dual carriageway and llKms of stogie carriageway 
in either flexible or rigid pavement, in exposed country up to 
430 metres above sea level Tte scheme includes the Constrno 
tton of IS reinforced concrete bridges and also mass concrete 
retaming walls; tbe excavation of approximately' l^W .000 cubic 
metres of material- 1,370,000 tobb; metres of Wttirti are to. be 
placed in embankments. Also included are ride road connec- 
tions, drainage and other anciUxfy work. .The estimated cost of 
the works is £12 -5m. 

Subject to tbe cooipletion of , statutory ■ procedures -it ' fa .. 
hoped to issue the contract doauaentt in. April 1970. ud? The 
contract period will be SO months. . • . 

Contractors' wishing to be considered :far Inclusion, bi .the - 
list of firms to be invited to tender for this roncrart .should 
apply to The Secretary. Scottish Development Department. NGH 
Building, 2 Roseburn Gardens, Edinbur gh - K B32 5KI -pot later, 
than March 28 , 1978, quoting reference R^5?/W3/l. Thereati«r, 
imitations, to tender will be extended ntaelected : contractors 
and the necessary tender documents . aad - dr t.fi m gs-, wffl ~ be 
issued by Messzs FTeeman Fox- it: Part neq,. .Consulting 
Engineers, 4 Dnnnsheugb Gardens, Edinburgh JEBS TQJ strttng'’ 
when the tenders are to be returned. f 

The intention is that^ '-tendering' j& 
firms of proven -capacity and expertecce .who the time wiD-_j 
be in a position to enbrnit genatoWr;?be gip OGtive' tenders. 
Contractors who because of other cnBamiwiientfe -or jfarr. any 
other reason, do not apply to be r onstiwefl ' Idr these . worfcs - 
will not in any way prejudice thmr eHgtiaPty for consideration 
for farare similar contracts. - - : ■ j. 

Ibis scheme has also been adrertlseo tferpngb the’ medium' 
of the Official Journal of the European Co m m uniti es 


■V* 


COMPANY 

NOTICES , 


me cnu« m ug w< iat omfaiiy 

MOTKlt ts H8B8BY GIVEN Owl taw 
• Htmdrod aaa nftv-fm oroiaafv 
_jw* MwaitM of nw stocaaoucn of 
Hi# COOipam Mil bw MtB « »■ Priori pa 
OffiSB «t «ro Coma w, Btackw^i Home 
4«M*MB» BM4 WlfiBf W tfittieMY- 
2501 IUU .1876 u 12.50 P-m- tar M 

Iohowito P — ronr. 

1 . to rocoiro im ocaot tae Reoart of m 
Wncton anfi taw SMnwM of Aoewm 
•or (M roar wm(M Sift Oacroibar. IWI 
_. Id cpoftrrn" *od dectaro olriitands 
1. To rowlock TIM HM. OrtflMM C. CBI- 
cacsrv aainciar m tae.Coamaiw. . 
To rW-*l*ri Sir John Coctowm • dhrotor 
ol taw Comoro* . ■__ _ • ; 

To aopraro taw appOUrtawnt 8f! 
Mr. ROW O.- (UR ta * «"«* ol 
too CanuMDV pvnaani » 5ecUOfl 45 


cuXk Mhy^augiiauGH . mn 

WTKL IS wW flWH'tiw taw 


DflnBrtW of 4> war cwrt. Wi* ( CUM 

vet Wire M-tkr.fitf s» Cwnk 01 tM 

Comprov. rovatokc OC 7ta taay.1876 


ta nw-' 


TTff -Rrotof* of- MfoffiWr* bpo Treat, 
ter Books -T om tM at 5.0tn*jo. OM 2nd. 
April. UTeTfOr tt- — 

tatnlnb Ak kiit— »Li- 
WilBlij WtfirRlrii 

- »T Or*Br v»-«w Bitonl. 

. + ■•'ftuunaL 1 

23 Mortta-rara. >- • - . 


MOWtig- jiwremtajl L UMITBO 

_ NOTiC*- ts WMW CfVTH Utta 
Trrotfta ih iT ita twa. iK ptaf. o f . fc 


BI taw W*f*f Act 194S- ■ 

To anborHw -taw Dowciort 10 8* bn 
wmiwVB*" fir taw *(•' 

To iroiuct taw wdltaT 1 


rcimmVHRi 

To irimji 

Comoro*. 


wt 
ooklMswor mo 


Siiri wi Sre Oar of Marta, 
Ir Ordtr of 'thr Swart. 
W A. COSGROVI. 

StarrtMY, 
StacMwU Koai, 

MHriM Road 
WATFOUa 

» *- V 


1TO 


. taw 

- _ . . Mcm- 

«f OrtlUIT SMrtl *3 Or ChMrd. 

taw 5 win. ow fCm Mrren 1978 ta 9 08 
Am. ow 11th March 'I97S; • 

B* QfifiW of.lkS BbML 
.'.It A -0UHN9 . 

SwoffiUrii. 


PUBLIC NOTICES 


S' 



rasoc : COUN TY WILLS 
- 1 * 0 , VR8 narod 2 -March the 




• A.G.McKff*CO. 

■ on beholf of . 
YACJMIENTOS PETROUFEROS . 
RSCALE5 BOLIVIANOS 

WTERNATIONAt PUBLIC 
’ UOTAnONNO.76 

PURPOSE Supply and/or leas- / 
Ing -witb option id buy. largo 
(tom 100-ton capacity; mobifo 
craitax. 30,000, 70JK)0 and 
90,000.1b. capacity, fotncoplc 
beam— for a rwflnery at 
Cochabamba, Republic of Bolivia _ 

OP&RNO OF HDS« On April 14* 

1 976 at tbo botow-cawnKonwd 
offices, at 1 TiOO cun. Tbe bids 
wiR be rooraved onril that date 
aod Kate. 

PSUX OF SPECIFICATIONS AND 


f 


BIDDING CONDITiONS, 

UA 950.00 or Its equivalent. 

' ttttanUTlONAL PUBLIC 
UOTATION NO. 19 

PURPOSE Supply of pfck-vp 
fro da, Bat I roc fa 5-ton load j 
capacity, flat trailers, motor 
bi*» laH ■* chides should bo ■ 
Ihgalar gas engine driven} for [ 
a . refinery -af Cocbobcmba, ’ 
Republic of Bolivia. 

OPENING JODSi On April 13, 
1976 afithw bafewmen&onad 
offices, at 1 liOO ajn, The bids 
be Fecdrod Unt3 Ibat date ! 
and fin*. . J 

PRICE OF SrtOTCATIONS AND 1 
RDHN(p CONOmONSc 
ttSL 53OJ00 or Hs equivalent. 


BfB B0NDr05% of taw obwoM 

rifflroJ&L . j, -. 

iNQUUSES AND DOCUMBfTAr K’:'- 
"HOWi IixpHlies may be made ]■ 
OmI sp e d flC ateas and bidding 
uncSHora may be secned at the ■ 
offices of A.-G- McKEE & CO. !: . 
ARG»ITIWA r S.A, *! 

t fi pcBto Yrgjoywn 440, 8th floor, } 
lhnBas Aam,' Argentina. 

VAUWTT Of OFfEHNG! Nroety * 
tfays fafowiatl bid openiog date.' - 

riNAftONG: By the. BANCO !': : . 
jNTBCAMfitfCANO DE DESA* !i ' 
(CROU.O (WTERAMSllCAN f. 

KVabP MEMT bank}. In 00 -j - 

'-cordoace vr^b -Cortract No. 11 
82S/OOBQ with the Goren a n wnt - 
RepebScoffloima. . S - 


PERSONAL 


. PBS1AK RUGS SALE 

UtllV wrotUV fiaod damaged suxl 

SafllRa- 9 0% bdosr- normal uric; 

Same ' tawro c w n p tatai* «t4bra| 
-state. . Nomerons tribal awd vfliat; 

’ rota. -lnclwBmr ' Sakiun, TaSri 
Atofean. KVa wic. Vanoas sw-i 
waraboosw . near vienria - stMbarf 
OpN Friday Sw 7 BJB.-9 pja. Satyr 

day tt. II aje^.7. p^n. Sandro 7 

,. : 17 . *-“--1 AM, 07-534 0478. 


r 
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Theatre 


The Bells J 

by MICHAEL COVENEY jE 

natnraJistic per- jxcglLn^ back late eawhot. iRf 
theiaan? ?£ ^ ■***/ Potonaw in Through the agency of a Parisian iSsl 
1 e great french actor mesmerist (Bob Horaery), be .gSj 
to haTe c0ra " snifers a dream within a dream. ! Iff 
0n Irving's more intense, and the household bursts in 32 
T Jr® reading of the part in upon the dying burgomaster, BB 
"riSlr Lewis’s re-write: suffocating after an unreal vindi- 51a 
woold hare been cation of a real deed. i:fZ 

keeper 2 W€e ^* Mr. Jones's performance is 

Keeper would never have been riveting from riart to finish,!^ 


wm&m 
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tw End ; V ” ■ : 
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detected.” 


i. . , . , beautifully plotted and ga tfa ormg ? 

wvDu"rt5»B{L^ m: ^21Sl ed -«£ ha H P° wer ** his private hysteria 
r^lutioaiaed overmght the mc he, boiling point But 

JS? >5f J?S^ r ¥ a *J c - r **S n * needs a firmer production than , gjBiB fe V J%&3 

portrayal of Matbfas, that provided by Eric Thompson ; 
no^ted to eonerience-smcken to gain its total effect Mr. 

“aahy gwlt, the nnging of the Thompson seems undecided 
2r“®“ d*Wi tolls and to whether be should understate J 

me ma rvellous. Dostoevskyan the early scenes of plotting or 

re cons truction of the crimes in guy them with tricksy lighting SBSSW^Kwp^ 
a fevered dream. Freddie Jones and heavy, obvious playing in . « 

steers what one might infer to the smaller parts. He settles on ■§7c : J^HSBlE*<^ 1 
* * _ * middle course between the latter course, and although 
yoqwetin mid Irving, presenting N'ick Cbelton’s lighting works 
a thoroughly credible picture of very well for emphasising 
ao esteemed burgomaster. full of Mathias's paranoia in contrast to 
^nght dignity yet subject to the normal stage picture, only 
wtat must seem to those around the resolution nf the chief actor &p»f 
m weird nimd-storme prevents the whole project from 

The strangest of these attacks collapsing in a heap of tasteless 
w pm_ when. , haring hurried whimsy. 

the marriage contract The trial scene, however. Is 
rotiMwn lm sweet daughter, well staged, Mr. Jones sweating 
Anne tte fSgorag Hood). and the it out in downstage isolation with 
Jroncb soldier. Christian (David the force* of justice, family and 
tttworitclri, be disrupts the friends ranged In a forbidding. 

weffiftag deuce on a perverted ethereal line behind a moving Luigi A**a and Teresa 
impulse. The tintinnabulation of scrim. 

&e bells, bells, bells, inside his As a curtain-raiser, the eo*n- 

wed is extended, with full pany are given a feeble concert 

theatrical bravura, to a large party scenario within which to Dornrii Bavtour 
staftmeirt of inner anguish, deliver, with varying success. K ® cor ® fCeVieW 
Wther like the derice of the some Victorian chestnuts of 
ghost in Shakespearian tragedy, verse and song. To be enjoyable. 

laris prepares us for the dream- this sort of nonsense needs to be 
trial in wfaicb Mathias re-lives executed with as much precision 
■the erirne, sod Mr. Jones achieves and affection as practised at the 
one spier.d id effect by express- Players' Theatre in Villiers 
mg huge relief at what he takes- Street. Last night, paying custo- 
to be the Jew's departure before mers could have been forgiven 
be has had a chance to murder for fleeing the premises at the 
him. But even in the dream, he interval and being unjustly 

is betrayed by what really hap- deprived of Mr. Jones's, interest- r- ■ - 

pened and the hefts come ing performance. Mozart Ludo Silla. 

Varady. Mathis. 




• On Tuesday ! saw the dress 
rehearsal Of Wild Orchids by 
Frank White. It concerns.; a. 
family of tiie Wad .that in fiction 
gave rise to Goid Comfort Farm* 
only not ftnmyr - -In this remote, 
farmhouse, Ben -the fanner: (the. 
third Ben :Jn .a weA) .has a- 
mistress; his -elder danktef Bos 
has a lover. Ben’s ' wile : Made 
-has been acting frigid for yaars^ 
His second daughter Lacy- has 
been to university and wurks id. 
the . local library, she -h a s a, potty, 
but not so fix. a man; •' _ " 

Here is a wasps' nest of perten- 
tial trouble, and tba double 
-‘happens; K»e scene is.apparentlff 
new to Frank White, who (ooe. 
most suppose j- bas nog read 
Hardy, arid ' -be--- has- centerscea- 
himself with the creation of the 
stifling, agitated atmosphere' 
without providing much of 
dtiwy. Wbat we see is only the 
moiling about - of -the \ wasps;, 
characters come on stage as 
needed, tp spark off a .littte 
domestic row and then wander 
off so that some other characters 

Festival Hall-:' ‘ 


^rajqr cbine- and -spark off anothw 
domestic row. The time comes 
..when, the .consequences of each 
' character’s '-eniErance can be so 
accurately! forecast that all in- 
Serest .aeeps ..away: . The final 

s.reoonciliatian of Ben and 

: in fpkfl of Brin's atterapied incest 
wftij'Bcss, is so sentimental that 

I could harcOy believe m y eyes- 

Book Reviews are on 

XV:.;. -Page. 24 

^efdd. Cbapaui, the director, 
bos even accompanied it with a 
tape - of- - Schumann’s “I» 
-wtHiderschoenen Monat Mai.” 

Godfrey Jadcman . as Ben, 
June Brown’ as Marje, Arina Pitt 

: a» . 5ess r Sandra Frieze as Lucy 
and John - Flint as Bess's “husband 
Geoff, who is regarded by every- 
one else as a nitwit but who 
seemed to . me to be the brightest 
<rf the bunch, especially when be 
pricked his brigs and got out, bear 
the weight of the evening. 


Leonora Bart 

Luigi Ain and Teresa Berganza in the production of 'La Cenerentola ’ by the company of La Seals, Milan, at Covent Garden last night. 

Ronald Crichton will review this in to-morrow’s paper 


Visitors to Italy 


by R.O> A L I>; CRICHTON 


RONALD CRICHTON 


-—'Zi y D7 J' voa V r ^T - v aa?_ ? eprrve ? of Mr - J°oe» i *- interest- ' rTT^rn: ArnA . promising circumstances. The sure — the scoring, for a com- viola solo. Harold in Italy, in 

pened and the hefts come mg performance. M v^n^^Sra-thic 1 ** a R as were written swiftly, as rbe poser of. surii tender age. Is which Berlioz amalgamated his 

c^i “ aruiIS - uonaus. s ia-en; arrived in Milan and amazingly assured, not least so admiration tor Byron and. ChUde 
c^l- »>-»., . m 1 were out b -‘ Mozart. They in the arias with accompaniment Harold with his own Italian, ex- 

90fl0 rmy Kaoioand Mozarteum Choirs, included the castrato Rauztini. for strings only. ' periences. Coiin Davis’s new 

Moearteum 0 rc n estra/ Ha^er. w v, 0 san? Cecilio. and the Cecil io the banished senator recording, with the Japanese 
XT -Vinca ° ox ■ soprano Anna de Amiris, an old and his friend and feilow-con- violinist Nobuko Imai and the 

rf CC V^mC/fCGn L/lTiriGlS friend, for whom be wrote ;pirator Cinba are both breeches London Symphony Orchestra. 

Berlin. Harold in tliunia's impressive music. But parts. Silla has a sister, Celia, has the immediacy and deep 

^P-V? 3715- Pfa!lips 95<w 0-8 the first tenor was ill and had to and a confidant. Aufidio, which understanding which make, him 

by -M ICHAEL COVENEY „ l ^r 10 ’- be replaced by a church singer makes four sopranos and two a superb Berlioz conductor. That 

J Berlioz Symphome fantastipue. mcompeient on the stage, so tenors — no low voices. Except understanding includes a sense 

Andy Smith’s hmdrtlme play japestere (Mr Morlev, \*igel Berlin PO/Karajan. DG 2530 Silla s arias were reduced to two that Edith Mathis ICranaj and of proportion and a sure grasp 

g res the effervescent Ken Gregory and David Siocktoni in 597 »^3.35). and kept relatively simple. Helen Donatb (Celia) soand alike of the fact that in Berlioz 

orley a chance to do his floods "of purple verbiage and Mozart's Lucio Silla. the last Gamerra's libretto, about the at first, there is enough contrast classical reticence, all appear- 

Groucho Marx impression; images of animal destruction, of his works for the Italian stage. I* 0 ? 130 general Lucius Cornelius between the women's voices to ances to the contrary, is-, of. 

Groucho as Caesar Is attacked in Direct, comprehensible methods though by no means his last Syiia, who at the end performs prevent monotony. Giunia is greater importance than roman- 

the Capitrii by two thinly dis- of address are spumed except Italian opera, was written in ac,s manifold clemency Arleen Augrir. who has become tic flapdoodle. - Davis has long 

gniaed intergalactk chickens, when Mr. Mortey draws on kis I haste for Milan in November and w0rt ^. of Titus in the later a Mozart soprano of real distinc- shown an exceptionally happy 

one of them blessed with the gift for pantomime fooling and December of 177° The com mis- °P era - 1S uninspiring in spite nf Lion, with tone of exquisite touch with the finale or this 

lines of Cassius. How this final audience harassment. sion was the reason for this Toucbes frwn !, be *«Si«t band oF 5 entleness: Julia Varady. who work, distinguishing between 

interlude quite connects with the This is the sort of un- , [-hir’d and final visit to Italv. at Melastasi0 -. Ne T^ r ^l elGSS tbere niade a deep impression in the an orgy of mere human brigands 


With Isaac Stern as soloist in 
two concertos and Dorati con- 
ducting, the Royal Philharmonic 
Orchestra packed the -hall on 
Tuesday with a programme of 
Haydn, Mozart. Prokofiev' and 
Stravinsky. Stem took -time to 
settle into Mozart’s A major 
Concerto (K219}: mail; phrases 
were eloquent, but the' note of 
young rapture which character- 
ises these concertos was not 
securely caught and held until 
the violinist .was well fnta the 
Adagio. Theq he sang^ master- 
fully. and went on tb torn the 
Tempo dt menuetto most deftly. 
The Turkish episode had a fine, 
wild flourish -but .was. Slightly 
over-sized, as if Brahnts in his 
Hungarian mood were peeping, 
over Mozart’s shoulder.. - : ’ - v 
Altogether Stern appeared' 
rather restless;, splendid .;> fa 
moments of energy, .less happy 
in lyrical music; The scherzo 
of Prokofiev’s First Concerto was 
thrown off by;. both, soloist, and 
orchestra with startling brilli- 
ance. bat the. magic opening of 
1 the work missed the full, silvery, 
dream-like quality. Fortunately 
that came by tbe.end'Qf the first 


.movement rinff again at the end 
of the finale: It .was revealing 
to- hear, the . Prokofiev ' and 
, Stravinsky’s Firebird Suite (1919 
vintage) 'soon- after Glinka's 
Russian and Ludmila, and to 
havo- prompt .evidence ‘Of bow 
macti that lazy, procrastinating, 
hypochondriachal . . dilettante 
managed, in spite of all bis 
endearing failings, to tot going. 
Dorati's Firebird, with a respon- 
sive :BP0, was strongly articu- 
lated, bracing, a little curt in -the 
phrasing of the melodies. 

'Haydn’s Oxford Symphony -at 
^the beginning of lie evening 
really made 'a deeper musical 
effect than anything else with its 
mastery,, daring, wit— total cora- 
. mand of material The playing 
was Bthe : and a fraction flinty 
fa a way admirers ot Dorati's 
complete recording of the sym- 
phonies will- have recognised 
•with pleasure; - - The range of the 
music was .made unequivocally 
evident, “ from . ’ the . rhythmic 
teasing of the trio to the strange 
feeling, ot lingering regret in the 
slow- movement, echoed (fa a 
quite different way) fa the 
pauses of the minuet 


Brighton Festival 


iae siipsiream oi vom« uiaeuub rive, men we ream srunuu oe revivals id the pre c ent eenlurv wuMiueu, me i-.ns> uuumu is ucr rename sen, k»“j- < 

global f3ll-out. worried about ihe state of the (the booklet for this recording Prescribed senator Cecilio. has Miss Mathis grows increasingly All through Harold one feels 

The author, dressed as a white West End. The title does not joes not mention the Camden srran ? atmosphere. There are assured after a cold start, and ahe that Berhoz is the perfect 

bunny rabbit, aits at a piano mean that tbe excellent snack Festival production of 1967. con- fi "e accompanied recita- is -the only member of the cast gramophone composer— In a re-, 

snd warns us that tilings are lunches are being given away ducted by Charles Farncombe. and one or two anas which who deals stylishly with the cording studio, of course, the 
about to change. Not for the free — cheap, certainly, and coin- vith Margaret Curphey as c 5 0re °- v their concision— as secco recitative Peter Schreier’s balance between viola and 

better, apparently. For he is pensation. almost for the on- Cecilio, and an English transJa- ^ ozart rame ,0 realise during Italian is frankly ugly, and orchestra, tricky in the concert 

soon eocwmpanymg the three stage frolics. tion bv Andrew Porter) Now r * !s operatic career, he tended to though he sings Silla’s -arias hall even with a tone as full as 


Bffifeopsgtie Mall, EC1 

Miklos and Judit Szenthelyi 


that opera seric is being re- r ? ake r,!S anaS to ° ,on S for the mnn than adequately he does M*. Imais, can be guaranteed, 

considered, and Mozart’s return dr arosric situation and often— not altogether reveal himself as I awaited a similar feeling froor 

: to the genre at the end of his b,,? nor so here. the accomplished Mozart tenor Karajan’s new Fantastic Bym- 

life in Lo cLrmema di Tito For the solo singfag this wo know him to be. Tbe book- phony with the Berlin Pblihar- 

restored to favour, attention is recording, a co-production of let (beautifully printed) includes mome, but in spite of stunning 

! bound to be directed again to BASF, the Austrian Radio, and a quadrilingual libretto. The P and s HjT fa , ce w as 


The City Music Society, whose their preparation There was| Enthusiasm is b 
Tuesday lunchtime concerts in- also a distinctly un-winning | lukewarm response, 
variably bring forward worth- refusal to respond to rbe same, the introduced 


JV11K1US dliu JUUll OZ.CIllIICI.yi ! bound to be directed again to BASF, the Austrian Radio, and a quadrilingual libretto. The playing and surface quality, was 

J this youthful example. fb ? Mozarteum at Salzburg, may English translation, bristling hungry. Only once, in the 

The City Music Society, whose their preparation There was| Enthusiasm is better than be highly recommended. Any- with then’s and thou’s. seems to _Marcn to the bcaffoid. does the 

Tuesday lunchtime concerts in- also a distinctly un-win nmg| lukewarm response. All the "oe seriously interested in have been made not from the rempo teei aosoiuteiy ngat 

variablv bring forward worth- refusal to respond to the same, the introductory note by Mozart and in 18th century opera original Italian bur from^tbr narota, uavis convinces rvory. 

while rising musicians, this '-’eek emotional warmth of Brahms’ Gottfried Kraus pitches expect*- ' V -’>U warn Lucto Silla anvway. German version, the stage direc- ll ™ e ’- J l ® , t; n * 111311 p *?!K a, ’l 

offered a first London plat- richly layered textures, a sternly tion too high. As the Camden Other? should be warned th?t tion parte (meaning exit, geht wnere uavis in urn recent f es^ 

form to Miklos Szenthelyi. a 24- unsmiling demeanour during production proved. Lucio silla though the arias rive great <*b in German) being unhappily “J* L 1 5?, •SSES™*,®? 06 

year-old Hungarian violinist, one of his tenderest and simplest j stands up to revival, more for pleasure, there Is a deal of secco and frequently rendered as **”■ s Tj. ^ 

accompanied by his sister Judit. slow movements. Miss Szcn-|the quality of individual arias recitative aboul matters of much Crt up.’ • 1 ? ,s ' f. 1 ® 1 

Mr. Szenthelyi is a thoroughly thelji was sometimes the more than for sustained dramatic less interest than. say. Fiparo or * n^fri 

schooled player with a clear, sympathetic musician, but often viability. But to describe the Don Giovanni dully accnm- If Koran bad lived lie would *? i oua y reauseo . ne omi s 
pure, easily fanned tone, almost the !«ss steady technician — there work as “ an operatic master- panied on the harpsichord by have been 7S when Berlioz went 

slwavc finplv ppntreH — the were some wild sounds from the niece of unusual character ” is the cocduclor. Leonnlri Haser to Italv as a Prix de Rome * n onsa- inere . is plenty or .room 


Hager to Italy as a Prix de Rome 


opener fa an all-Brahms recital, piano in tbe final pages of the] going a bit far. Mozart certainly *\‘:ih the Mozarteum Orchestra student in 1S3L Three years h K-« lS -? 

the FAE Scherzo movement sonata. Both players "needed to, aefaeved a great deal under un- Mr. Hager's touch is light and later came the sym phony, with 

Found its onlv few rough edges form a solider, more thoroughly . SlMfaOermaa mp « 


found its only few rough edges lono. a souaer. more tnorougniy. 

—end stuffily projected, fa the considered view of the composer. 

four Hungarian dances that MAX LOPPERT Parfs thflfltrfl 

ended the concert (one an , 

encore) the sound was in vi go rat- 

mmm ~%r Claudel and Wedekind 


day afternoons, when ;tbe air. 
vibrates with deep tolling^ Lon*' 
don orchestras, with their tinny i 
tubes, should investigate. : • . . J 


The' theme for *1?' ■ytor'a 
Brighton Festival, which opens 
on May 4. is “Pbantarin?gona — 
the wofJd, of ‘fantasy, and 
endbancment7 -Many ' of the pro- 
grammes have beenJesigned to 
reflect this i36a*T»d faelude 
Britten's Turn of Vie Sprew, 
Rossinis Cinderella^ \ MptarTs 
The "Magic. Fluted- -Bertlor’s 
Symphonic Fantastpfc, Rfabard 
Straiiss*s Bitrleshe ; and Till ‘ 
Eidenspiegel, and music from: 
Mendelssohn's A Midsummer 
fright's Dream. 

I .Among over 30 major events 
.is the first visit to Britain . of 
the famous German ^festival 
opera from Ludwigtopi'g; . with 
cast, chorus and" _ 'orchestra 

t ‘ ••• •.. 

• Gaslighf for- • 

Crlterkm v; • 

Gaslight, the Victorian thriller 
by Patrick . Hamilton, wiH open , 
at tbe Criterion Theatre on' 
Wednesday. March 24^ 'Starring 
Anton Rodgers. Peter Vapghan 
tod- Nicoiq Pasefa Previews 
cOpyoence' da. March -16. 


totalling 105, who will ' present 
three, performances of The 
Magic Flute. Tbe London 
Symphony Orchestra under 
Andrd Previn with the Russian 
pianist, : Vladimir Ashkenazy, 
. gfve the first orch«tral - concert 
followed .by the Brighton Phil- 
harmonic with Rita Hunter as 
soloist Haydn’s- oratorio. The 
-Creation,., will be presented by 
. the New Philhannooia Orchestra 
conducted by Laszlo Heltay. 
There are to be three BBC Sym- 
phony Orchestra concerts under 
Rudolf Kerape with' tbe cele- 
brated cellist Rostropovich, 
pianist Walter Rlien and, on 
the fast night — May 16— the 
Brighton Festival Chorus in 
Verdi’s Requiem. 

' Northern Sinfonia 
. ...in Leipzig 

The ‘Northern Sinfonia Orches- 
tra will present two concerts in 
Leipzig as part of this year’s 
trade, fair. 

The concerts, sponsored by 
toe British Conceit, will be given 
on -March 19 and 20 Jh the Altes 
Rathaus. • 


performances by politer, more 
civilised violinists were quite 
banished. 

In the' D minor Sonata 
(Op. J08J earlier on. there was 
a less complete matching of 
technique to music. Though the 
phrasing was broad, it was also 
unbending. The players seemed 
ro have difficulty in catching at 
the continuity of the music, 
reacting only to the vigour 
climaxes and racing through 


Barry Humphries will star hi 
Housewife-Superstar!'.: at tbe 
Apollo, opening for an eight- 
week season on Tuesday. March 
16. There will be a gala late 
night opening on March 16 at 
II p.m.; subsequent perform- 
ances will begin at 8.30 p.m. 

Housewife-Superstar!'.! I* writ- 
ten by Barry Humphries and 
produced by Michael White. 


by MICHAEL PEPPIATT 


A rare and remarkable Murilio. 
At the Royal Academy. 



ike 'l. 


The new production of 
Claudel’s . L'Erkange at :r.-> 
TbMtre de la Vi lie « until March 
12 1 has two immediate ad-.an- 
tages: Jean-Pierre Regnaull's set 
— a semi-elliptical sweep rf 
aluminium, like a vast dulled 
: mirror — and the shock of the 
■ play’s verbal beauty, admirably 
communicated from the start. 
Better Mill, these advantages are 
maintained all the way through- 
One never tires of this subtly 
reflecting background, which in- 
tensifies the action on stage in 
an almost subliminal way. And 
Claudel's poetry comes across 
with such power of freshness 
that one barely has time to res- 
pond to an image before i: is 
past and replaced by another. 

Anne Delh^e. who directs th:« 
curiously beautiful play about 
desire and destruction in two 
couples' exchange of partners, 
shows how undated Claudel rjr. 
remain fL'Echange was written 
in 1893-94. when Claude! was in 
bis mid-20s: be revised it in 
1959-51). 1 was particular? 

struck by the naturalness with 
which hir poetic vision unfolds: 
however exuberant or ccsrric hts 
imagery, it seems to spring 
directly from a specific Forma- 
tion. as though the words formed 
with tbe feeiing (rather than 
being the result of any de- 
liberate literary creation). B:tt 
not only does the intensity of 
the images not seem forced: it 
also suspend-* one's everyday 
sense of logic and allows one to 
follow tbe whole play ai a poetic 

level. 


Th.i would not be pos<;nte. <>f but on the contrary the .most 
rour-e. v.:i houi ex re l lent actors, innocent person :n the play. 
Martin- Cheva'trr a- Mart he because she is a human being 
• '.he frJbfu! wifei. Jcan-ClautJe who acts simply, with total sis- 
Dgnr.a sf La-jis iher fierce, ccnty. freely following her 
ado!e«rert dr-3raer of a bus- nature " 

cgr.c * Geneviirv- Page as Lechy This naive reckoning does in 
:tfce 2 c?re- : s*cductresst. and fact sum up the way Jeanne 
Jeac-Clazd- Dreyfus as Thomas Moreau plays Lulu. She walks 
P^.'-ocx Naseoirc tthe ultimate a gauntlet of iecherous old men. 
tycoon'i bring tremendous con- passicaate middle-aged men and 
viriicg sr.d poignancy to tbe inflamed youths as though her 
Both women are quite ex- imnd were simply elsewhere— 
cepfional. whether ainne. wiih on trout-fishing or dolls, but- rer- 
r.heir men. with each other's tainly not on the havoc her sexi- 
TT.az. nr — above all — fare to face, ness is wreaking. With men 
M only entiesvm is that Jean- dying to lef: and right because 
Claude Durand tends to be too of her, such ** innocence " comes 
enrph-'tir: his word* are already to seem ! >!*c extreme simple- 


)>-•■ ■ • -? ■ 




sr, ijm they don't call for mmffednes-. _ 
him to drag or throw himself Claude R»*gy has directed tbe 
shout quite ?o much. play, and anyone who saw his 

He wev-r provocative or in ven- of 51" 

• v- vipcpl-ir.d msv have -:eerierf The * tde orcr ** ke C °nstcnc*_ 

a’SSi fa-tiira^h- twj ycars a ’° wo » 5d kat ~ '« 

-* - -etna* i Pa den fmes ,ha ‘ favours (thuugb. 

wnfri tbankfuliy, r i< l«s obtrusive 

~ ** t2S!?' rS « this. time). Tins mcrca.es the 

aid :he I'AfaSKS reeI .“?« 1 ° f rtifieiaUty 

^ i ik.i J —which grows to suen an- extent 


I-»-i.-ii“'“JhM»r i 'rat Ri.t h- Vc shortcoming*, were a number of 
back in fa.hion. 

Je 2 r.se Moreau plays this Lulu. Jeanne Moreau's acting: Roland 
35d -ititb as one might admire Bertin as the w*:tv v« im- 
-.*r s= an actress, it's difficult passioned Dr. I.udwr.g.Schtin: and 
‘.o fee! right away that the the sofa by Radu and Minina 
role call; for a younger, perhaps Boruzesco. which, even if thev 
rtore roiuptaons. woman. The didn't always coincide with the 
programme note suggests that overall tone nf the production, 
“ Lula is not « femme fatale, were ioterertlng in themselves. 


Inside every feotde ofHine Cognac, 
tfiereV over 2(X) years 7 experience. , 

Tbe firm to which Ctonset-foom . ' " 
Thomas Hine gave his name has been Hending ' 
and selecting Cognac since!763i;. ; ; S'- 
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English Stage Company's 20th anniversary season 


carry the famous Mne labels*. . - ■ ;Z.“ - 

Like all craftsmanshsp^flas doesn^ eome 

cheaply. -jv 

Even so, careful shoeing ^ungjit uocover a 


Mine 


Royal Academy of Arts 


The follow-ice plan? are 
announced for the Soya: Court: 

From April 20 the Sch:i>r 
Theater Berlin, will ?:ve 20 per- 
formances of Samuel Beckett'? 
tjv/n production of Waiting fm 
Godot. This will he followed 
by a tripie bill and EiMflacme is 
repertoire. The triple biff cc.r- 
prises Play and two new 
Beckett works: Tkas Trine writ- 
ten far and played by Patrick 


Masee. and Footfalls written for 
and r.'Lyed by BL'Iie White I aw. 
Denald >JcWh:anic wiil direct 
That Tithe and Plop. Jocelyn 
Herbert is the designer. Stephen 
Rea i.nd Patrick Magee will be 
= shearing :n Kr.iiifame. which 
Doscld McWhmnie wi!l also 
direct. Andrew Sanders is the 
d?=:gner. 

The fniimririg writere are 
usde; roorasission or have pro- 


mised new plays far the Royal 
Court: Edward Bond, Gary! 
Churchill, David H. ail: well (the 
theatres new resident drama- 
tist I, Christopher Humplon. 
Robert Hoimaa. Donald 
Howarth, Michael McGrath. 
George Mrl’v. John Morn*. John 
Osborne, !\'. *■'. Simn;on. Richard 
Thorn ley. E. A.* Whi*ebead. 
Snoo Wrlson/Kevin Co7ne acd 
Mustapha Ma'ura. 


without having a connoissera^s wallet* V 

For aa informative tooiHtt an Ch^wdyiliaritolDyi FT 
fahHooc^ 1 Oxendcn Streep LtiodonSWlY^G. 
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WORLD TRADED EWS 


Venezuelan Lack of major Soviet orders 
order for . 

Ericsson disappoints Britain 


By-John Walkar ' 

.. STOCKHOLM, March 3 . 
CANTV, the Venezuelan tele- 
phone administration have 
placed an order worth S11.5ra.i 
(£5. 7m.) with the Swedish L. M ! 
Ericsson telephone company. The j 
order Is for "the delivery of 1 
FDM multiplexing equipment for] 
system capacities from 120 up to ■ 
2.700. channels and will be in- j 
stalled by the administration at • 
numerous locations throughout > 
the country. Deliveries will com-' 
mence this year, and will be] 
completed in 1979. I 

This order follows two earlier j 
ones from the Venezuelan tele- 
phone administration for the 
delivery of exchange cqu'pmcnt.} 
The first was valued ■ at S25m. 
and the second in October last 
year for similar equipment for 
$23 m. 

At the same time L. M 
Ericsson state that they will own 
40 per cent, of the shares of a 
new. company to be formed in 
Iran — jSimco Ericsson — which 
w ! ll . manufacture installation 
lines and low tension cables for 
use in Iran. 


U.K. buys more 
clothes from 


BY MARGARET HUGHES 

THE OVERALL outlook - -for 
British exports may be encourag- 
ing following the pick up in the 
final quarter of last year, but 
some markets continue to dis- 
appoint. This is clear from the 
written parliamentary reply from 
Hr. Peter Shore. Secretary of. 
State for Trade on the subject of 
British sales to the Soviet Union, 

In February of last year the 
Prime Minister Mr. Harold 
Wilson returned From Mosedw 
having concluded a new Anglo- 
Soviet trade agreement This pro- 
vided for I95Qn].> worth of cheap 
British credit ' covering Soviet 
contracts over, a five-year, period. 
A year has now passed since the 
signing of this deal and, accord- 
ing to Mr. Shore's statement, the 
Soviet Union has so far taken up 
only some £25m., with no more 
than £24 m. -worth of - further 
business at “ an advanced stage 
of negotiation.** Host ‘of this 
business involves small orders 
covering a wide range of pro- 
ducts. rather than the large capi- 
tal goods exports which the U.K. 
had been hoping for. 

The Soviet Union's apparc.it 


reluctance to place more sub- 
stantial orders in Britain :s 
causing some concern. Earlier 
this month at a Soviet-Br.tish 
Chamber luncheon Mr. Shore 
urged the Soviet* to hurry up 
and place more orders with 
British industry to maintain the 
momentum of Anglo-Soviet trade 
— a message which he had 
already communicated to Mr. 
Nikolai Patolichev. the Soviet 
Foreign Trade Minister. 

During 1975 the U.K. bad 
doubled expun shipments to the 
Soviet Union to £210m.. reflect- 
ing orders placed in earlier 
years, and marginally reduced 
imports. The Government had 
hoped to build on this perform- 
ance and so to reduce the tradi- 
tional imbalance in Anglo-Soviet 
trade — due in pari to the entre- 
pot trade in I^mdoc in Soviet 
diamonds and furs. 

Mr. Shore referred in his 
parliamentary answer to several 
“substantial contracts" which 
are under discussion between 
British exporters and Soviet 
buyers. These, it is believed, 
could be worth as much as 


£5Q0m. .The- Soviet Union is also 
said to have •“ earmarked " the 
full £950m. worth of credit. But 
there is r.o indication as lo bow 
much of this is likely to develop 
into firm contracts, or when. 

The main reason for the delay 
in placing contracts is thought, 
to be tEe fact that the Soviet 
Union last year was -coming to 
the end of one Five Year Plan 
and the new one had only just 
been announced. There is an 
inevitable lull before the Suviet 
authorities get down to placing 
orders to meet the new plan's 
priorities- The middle three 
years of the Flan are generally 
the most fruitful for overseas 
suppliers. 

Added to this, the increase in 
grain purchases following last 
year's poor harvest has meant 
that orders for equipment, which 
the Soviets traditionally buy 
from Britain and other West 
European countries, have been 
cut back. Another factor is that 
over the past year to IS months 
the Soviet Union has suffered 
a significant deterioration in its 
terms of trade with the West. 


Production 
starts at 
former 
BL plant 

By Terry Dodsworth 

SEAT, the Spanish ear com- 
pany In -which Fiat holds 'a 33 
per cent Interest, has begun 
production at the -former 
British Leylaud plant In Pam- 
plona wrich it took over last 
year. . . 

Two-shift produtdon of the 
124-D model is planned for the 
factory, with the first assembly 

tine doe to reach a capacity of 
200 vehicles a day shortly. The 
plant has been placed in opera- 
li airless than five months after 
over the takeover. 

-SEAT was persuaded to take 
on the BL concern by the 
Spanish Government, which 
was anxious to save the jobs of 
L650 workers in the company. 
All of these men have been 
absorbed by the Spanish com- 
pany. So far SEAT has pro-’ 
dneed 675,000 units of Its 
-version of the 124. 
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Hong Kong 

.BRITAIN bought 156m. worth of 
' clothes, mostly trousors, shirt s 
and sweaters, from Hong Kong 
last year.' It was a rise of 16.8 
per cent, over 1974 and included 
suits and coats fnr men, women's 
suiis. coats, skirts, dreses and 
blouses, hiat it only secured for] 
the U.K third place as a market] 
for Hong Kong's clothing; 
exports. ! 

First place was taken by the ] 
U.S. which bought. Hong Kong 
clothing worth £3Q9m., an in-| 
crease- tjf~2S per cent, on 1974.! 
The next most important custo-j 
mcr was. West Germany which- 
bought- -fKSm. worth, 'a rise of] 
8 per cent, which accounted fori 
19 per cent, of ail Rods Kong's 
clothing exports. 

Clothing exports to the entire 
European Economic Community 
in 1975 were valued at £403m., 
a rise of 10 per cent, over 1974. 


Japan takes less Chinese oil 


BY PETER DUMINY 

THE TREND of reduced oil de- 
liveries from China to Japan ibis 
year is confirmed by the first nf 
the bilateral contracts to be 
signed for 1978. It is reported 
from Peking, that the China Im- 
porting Council, the Tokyo-based 
consortium, has signed an agree- 
ment For 2.1m. tonnes of crude, 
a reduction of 12.5 per cent, 
from last year's 2.4m. tonnes. 

The other, and normally lar- 
ger. -buyer is International Pet- 
roleum, the so-called Osaka 
group, which., imported 5.7m. 
tonnes of Chinese oil last year. 
Its agreement is not expected 
to be finalised for some time 
yet, but a spokesman for the 
semi-official Japan-China Eco- 
nomic Committee said to-day 
that this consortium's commit- 
ments nuy .be -cut by as much 
as 1.7m. tonnes. 

If that occurs, Japanese im- 


ports would be 25 per cent, 
lower this year, at 6.1m. tonnes, 
the first setback since the Sino- 
Jaoanesc oil trade began in 
1973. Deliveries more than 
doubled last year io 8.1m. 
tonnes, from about 3.6m. tonnes 
(4.5m. kilolitres) in 1974. There 
were confident predictions late 
last year that the 10m. tonne 
milestone would be reached this 
year. 

The latest figuring may throw 
new- light on the sudden con- 
traction of Chinese oil ship- 
ments to Japan last month. Each 
consortium apparently received 
only 200.000-250.000 tonnes— 
little more than half the volume 
expected. 

The Japanese claimed to be 
mystified by this- But' reduced 
shipments would obviously have 
amounted to intelligent anticipa- 
tion of reduced contracts this 


] EEC moves on 
Oil ] Brazilian hard 

TOKYO. March 3. | board imports 


year. Now that these are now I 
virtually an established fact it I 
is much easier to see that it suits ! 
Japan's refining industry (which] 
can get all the oil it needs more 
cheaply from other sources this 
year!, than to identify any' 
advantage for the Chinese. [ 
China ran a S73Im. trade] 
deficit with Japan last year and 1 
its need of foreign exchange is- 
believed to be acute. Perhaps 
the main reason why the Chinese; 
may he willing to settle for lower 1 
shipments in 1976 is that they] 
are at present negotiating a tvpe ' 
of barter deal with the Japanese! 
steel mills. The probable basis! 
is that Japan will ship between | 
S1.5bn. and $2bn. oF steel 
products to China forthwith, and j 
In return will import increased; 
quantities of Chinese oil over a 1 
five or 10-year period, beginning 
in 1977. 


BRUSSELS, March 3 

ANTI-DUMPING proceedings 
against wooden hardboard 
exports from Brazil to (he EEC 
have been opened by the EEC 
Commission, a spokesman 
announced to-day. 

Commission action followed 
a complaint by the European 
Hard Board Manufacturers 
Federation alleging that 
because -of dumping * - and 
Government subsidies, wooden 
hard boards exported by Brazil 
to the EEC are sold at prices 
.40 per cent, below those 
charged in Brazil. 

The Federation also argues 
that Brazilian exports to the 
EEC of hard boards, rose to 

20.000 metric tons in the first 
eight months of 1975 from 

16.000 tons in 1973. 

AP-DJ. 


BY CHARU5 5MITH, FAR EAST EDITOR V _ . V " 7- TOKYO, March ! ] 

DIRECT OVERSEAS investment approved SS^ShiT worth of over- Y260bn- ($S3Qm.) Asabau alum:' • 
hv Janan. as measured bv the- seas investments. T r - alum project .. to which- Japai* 

h»the Recovery .in .the 'overseas . in-: finally .committed itself la* 
lvalue of projKts approved, by ^ie ; vestraent flguns reflects Japan's summer under strong politics, 1 
.j Ministry of: Finance, win show increased confidence in- its pressure from Indonesia- . - 
la sharp recovery;- during .the balance : of payzhtmliivskuation ' Deduction of the Asairan pro * 
1975-76 fiscal year,- judging- by. last; year. Also .sofiie Japanese jact from. the total value of in. 
preliminary figures which' -are industries are beginning to make vestm ent approvals would leav? - 
now available.- • S, P' aQS nir raw material ^develop-- ^ ggure only marginaHy abovf 1 

-C 1 ". meat and; other overseas OTojects . previous year's level- But 

Approvals during the first nine; j n - the period of- ? moderate SiTnot nec^Lily hi _ 

months of .''tiie' fiscal year.. (in 'economic growth which' « jpx- taken -as invalidating the far 
other words tip to the end of pected* to' follow ’the. present. 0 f an investment recovery. Japai* 
December) arc put _at rdtighly recession. .• would not have agreed to gfi 

S2L4bn-, or Virtually the.. same as However, thq figures also re- ahead with the Asahan projec 
the total of 82396bn.' approved' /fleet "the. 'fact '.that .one or. two if the- aluminium - industry hac 
during the .whole ot fiscal 1974. very "major- (hut also very long not- felt confident enough abou> 
For the full-fiscal year the figure term)' projects were finalised; its long-term Future to back it* ' 
could reach, S3.3bn. which would during 1 1975' after negotiations or . if the Government hac 
be only just below 1 the record which bad continued, in: some thought the balance of payment! • 
investment level achieved in cases, ' for several years. The was Incapable of carrying the 
1973 when the Finance- Ministry most important of these was the burden. 


More aid urged 
third world debt 


to offset 


BY KEVIN RAFfERTY 

THE TEN-MAN Commonwealth 
Group of Experts have suggested 
four ways in which rich coun- 
tries can start to help the poorest 
nations of the world recover 
from their appalling problems of 
debt and underdevelopment The 
report is being finalised and will, 
be sent to Commonwealth- 
governments in the next few 
days. " .-. 

{ The experts will - report that 
] the very poorest countries (those. 
I with per capita income of less- 
'than 5200) are in a desperate 
plight The background is that 
last year total, balance of pay- 
ments deficits, of the' non-oil 
developing countries came to 
S35bn. (£17.5bn.). The poorest 
of the poor countries last. year 
! could only manage a 2 per cent, 
j growth rate, and when account 
i is taken of the rise in population 
this was minus .8 per cent in 
per capita terms. 

Given the structure of world 
trade, smaller balance -of pay- 
ments deficits would mean even 
lower growth for the poorest 
1 countries. Yer the oil nations 
arc running down their balance 
of payments surpluses, and most 
of the poor countries are at the 
edge of their creditworthiness. 

In the circumstances the Com- 
monwealth experts suggest that 
the financing facilities of the 
International Monetary Fund 
should be enlarged; that the rich 
countries of the world- should 
give more aid especially to the 
poorest, particularly by helping 


.with 'debt relief;-' that -there 
should be" trade' measures to 
increase the. export earnings of 
the developing countries; and 
that the developing; countries 
themselves should - step "Up their 
own development efforts. V 
The experts group which was 
chaired by Mr. AEster McIntyre, 
secretary of. tije- Caribbean , com- 
munity, points out that the eon- : 


ditions for borrowing from the 
IMF- are often too restrictive fo: 
the' poorest countries, . and or 
top' of tins the' fund is', slow lc 
respond. Many 'developing conn 
tries need money 'within a few 
days but it typically takes si:- 
months to draw a tranche Aon 
the fund. Last year only a hand 
ful of poor countries took then- 
first tranche from the fund.' 


OPEC aid may decline 


BY RUPERT CORNWELL- ; 

THE FLOW of aid. from OPEC 
member countries to the rest of 
the developing world -climbed 
to S5.6bn. last year from $4.6bn. 
in 1974, hut fears are growing, 
that the trend -will level off or 
even, decline iri .19761 ■ 

” The figures are contained in a 
statistical document prepared by 
the Development Aid Division of 
the Paris-based 1 OEODi and- as' 
far as possible exclude military 
assistance. Not counted as well 
are the thr.ee non-aid-giving 
members . of ; OPEC— Ecuador, 
Gabon and Indonesia. 

The total "Of concessional , aid - 
from the oil-producing nations 
in 1975— that .is,' disbursements, 
containing a grant element of’ 
at 'least 25 per' centr-rose to 
$2.59 bn. from CLSttof.- 

Although it -Jell as a propor- 
tion j of gross national product 


• PARIS, March 3. 

to 158 per cent from 1.40 pei 
cent, in 1974, such assistance i> 
.well above the aid target of 0.7 
per cent, of GNP officially 
.adopted for the industrialised 
world; . and -which so far ha? 
hever been collectively met. 

.Commitments of assistance 
from "OPEC also .rose, but less 
sharply, to SDbn from SSfibu. Of 
this,- S4-llm: was in the form ot 
concessional aid, and S4.9bn. of 
-other official flows, granted on 
less; generous terms. 

Not surprisingly* the biggest 
OPEC -donor in 1975 was Saudi 
Arabia, with 3903m. of conces- 
sional aid. 

. The, OECD statistics show that 
the .bulk of bilateral aid from 
OPEC, which excludes funds 
channelled to international in- 
stitutions, - went. to \ Arab 
countries. ■ 
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ECGD can take over 
most of your payment -worries. 
And may help you to raise export 
finance. 

Join the prudent 10,000. 
Contact ECGD now. 






On April 15.1975, the Note* •Fe’-Jgoah-J aib<m-v4Il bccuiha due . and payable fa such coin or 
currency of the Vailed Slates of Antrxiu «* at the time of payment cbMl w. legal lender for the 
payment of public and private debts. Ski J Tfilte* iriQ b« paid, upon prewaUalkm smd sufteuder thereof 
with all coupons appertaining thereto maturing after redemption date, at tiib option of tin holder 
eilhcr (a) at the corporate twt office of Morgan Cfuzatiry TVnst Cozopany oF New York, 
15 Broad Street. New York, N.Y. 20015. or at the office of The iadaftrial Bank of Japan Truft 
Company in New York Cits-, ur f 1»J at the main offios of Morgan Guantoify Trtrtt Company of New 
York :n Brussels, Frankfurt am Main, London or Paris, oc tiw.ufica.of The Zodnstiial Bank of Japan, 
limited in London, ur the nfliee <>f Tn'doilriebatilc tom Japan' IDeurschhmdl AktlwtgeseBschaft in 
Frankfnn am Mala, or the office of The Jodmtriil Bank of Japan , f Luxembourg 1 &A_ at the mair. 
ofl*T of Bonrinr Gcitcrale dii I;iL\rninourg S.A. In. Luxembourg, or. the maTn - office of Bank Meps Si' 
Jlopf NY in Amsterdam, or ike main offirw of Banca Morjtaa VomriDer S.p.A. hi Milan or Home. 
ParpjeuN at file offices referred m in (bj above wiU ha made, by check- drawn o& a doDax account^ or 
by tra%>fcr to a dollar a^cmint maintained bjr ibr payee, with a bank in New York Ory. 

Coupons duo April 15, 1976 should be detached «td coHccted.in the usual mumer. ' • 

On and after April IS, 1976 interest shall cease to -accrue en. the Notes herein 

xedamption, - • -- •- 

THE OF jiPAN FINANCE COMPAjNY XT. 

Dated: March i, 1976 •- ’--V’ . *v .-'7- '' • ' 
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AMERICAN .NEWS 


0 Sen## iienry : Jackson’s victory in Massachusetts 

4 conservative storms the citadel of liberalism 




H.,«Y CUYlOfi'jONQtBWES 




BOSTON. March 3. 
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THE past twoweek^. • TWallaee while atienating liberals 
•’v^riatef HeSfy'Tatfs^bas been ' audmoderates. ; \ 

^ --r WyBOe;wlio eare^li.. listen anich sbqpt bi» J>vm persistence 
', ';■ .itfM.yrtu^ w abwvtbe state of puli- 
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r w • «-•'•■ 5=-. 
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___ Wv eight jpajot: caacUdaiw 
■: ._ -vcn tiire'sucit a' predietjpivSn^ - 
I'CJ'tiL.- 'iyestew&y’s ' bailoti • ."-^rere ' 

111 Ranted. . wsa igfeteted- .with 'fairly > , 

' - i &$&&&■, ■ - - 

. l ,'- , r!h^iihV. of:'-. 

, - a6hlagtott; i»s/-xeturded Mr.:-; 

I U ; cksoa-ta 4W r Se*W» with size*: J 
yle " raaiojifiejs-f^itiee • 1953,.. lt> 

-been widely; assumed 
:?'■ . owM'. zut t •. win . aa. 

lewhftm. Bis-^try frr ihe\1872* f 
unanes insulted la -a^Sjtog.hf > •:•:•' v '» • . - 
initiating defeats m3 b&b£Rjs<}Hampshire primary be was able 
t a trace of: charisma. .-At JKL- qp devote almost ' all his efforts 
is/ the oldest.of to Massachusetts and campaigned 

ijor declared; capiiiaatw. *pff longer and * harder .than any 
• »peai^ atyl&is an-dullliiat,-. oth^r-caiididaE£;: - ■ - 
the a^m)t .that he is a 

« .a . fireside, apoehh, -.«*• ..we -prodigionBly 'hard * worker and 
■old Jail - aa leap. - . _-, * yjjgs - ioUtiip a' formidable ca ui- 

la. Massachusetts *««we©<ily;-»sugii organisation. At precinct 
e most ■|fl>eral :Sta^^m- .'th^{e^i- Jbe.'faas enjoyed ‘ substantial 
non .and cradle - of tne... anti gflyfatafn ft^ fforn -.crg MUsetf labour, 
eteam-war movement. Senator i. major advantage in a heavily 
. ... etoon’a- -. initial: .;• prospects itnionised- state -where the Demo- 



... fence- spending .. and, sabre-.. labour, -leaders,- and last Monday 
ttlmg. eritic . of : Soviet eltpan- ho also .obtained the support of 
,. pnisxn. -.The pundits believed Mr.' Daniel -Patrick. Moyniban, 
;-; at his treivctiMit'OppdshliMr ci- Vh^hiiistering speeches at the 
. v urt-oYdered school ,“bpKJlg”— United. Nations have made him 
' :r *. controversial '■ issue in^many^. something. of; a” blije collar hero. 

rts of -the state — wookrtake ’? : Ample funds, have made pos- 
* '■ w votes from Govern or George rsxhle an . advertising blitz: the 


Jackson campaign has spent 
more than 8200.000 on print and 
broadcast media here, about 
S30.000 more than Congressman 
Morris Udaii and twice as much 
aa Mr. Jimmy Carter. On election 
day. a 130-member telephone 
bank urged his supporters to get 
to the polls, and a fleet of 140 
cars and buses ensured that they 
were able to do so. 

There are obvious dangers in 
trying to draw too many broad 
conclusions from the victory of 
a man who. after all. won only 
a fraction of the votes cast by a 
fraction of Massachusetts' regis- 
tered electorate. But when 
coupled with the 30-odd per cent, 
obtained by the two other Demo- 
crats who might loosely be 
described as conservative. Gover- 
nor Wallace and Mr. Carter, the 
results do suggest that some 
Interesting changes have taken 
place in the political climate in 
Massachusetts. 

In the first place, anxiety about 
the Vietnam war. which un- 
doubtedly helped Senator George 
McGovern to carry Massachu- 
setts in the 1972 ■ Presidential 
election, has given way to other 
concerns. Senator Jackson attri- 
butes his victory to what be 
called the “ lunch bucket ” 
issues: unemployment (more 
than 11 per cent in Massachu- 
setts). job security, and inflation. 

At a local level he appears to 
have won some support for his 
opposition to “busing” from 
voters who regard Mr. Wallace 
as too extreme, too divisive, and 
ultimately not to be elected. 
The Senator's attack on the oil 


industry, though more ferocious 
in bark than in bite, helped him 
in a region where energy is 
scarce and expensive. Since he 
was the only candidate openly 
espousing higher defence spend- 


noting economic change. 

Despite his hawkish views on 
foreign policy, he has quite an 
impressive record as a sponsor 
of progressive social pro- 
grammes, though he has appeared 


Whether the political constituency which Senator 
Jackson has managed to fashion in Massachusetts 
can be recreated elsewhere remains to be seen. It 
may be that the mood of America is moving 
towards the Right, or at least the Centre, of the 
political speetram. Mr. Jackson could be well 
placed to take advantage of this shift 


ing, bis denunciations of the 
recent closure of many military 
bases in the State carried con- 
viction. 

Other candidates also played 
on some or all of these issues. 
But Senator Jackson appears to 
have succeeded in convincing the 
electorate that, as a man with 
more than two decades of Con- 
gressional experience, and a long 
list of legislation to his credit, 
he is better able to master the 
Government machinery for pro- 


to waiver somewhat on civil rights 
m -recent yean. Moreover, his 
long-winded speaking style 
(which he is seeking to improve 
by taking elocution lessons)' is 
offset by a firm command of facts 
and statistics. 

The interesting point here is 
that Senator Jackson beat two 
fairly conservative opponents 
who have emphasised their 
appeal as “ non-Washington ” 
candidates, not to be blamed for 
unpopular federal policies. By 


opposing “bussing,'* which Mr. 
Wallace has been portraying as 
a symbol of unwarranted federal 
interference, the Senator neutra- 
lised some of his Washington 
background and probably 
diminished the appeal of the 
“ anti-Washington ” movement, at 
least in the North East 

By- his prformance in Massa- 
chusetts “ Scoop ” Jackson (the 
nickname goes back to his child- 
hood) has clearly placed himself 
in the forefront of those candi- 
dates contesting the March 9 
Florida primary, which bad 
until now been thought of as a 
straight race between Governor 
Wallace and Mr. Carter. That 
distinction is not without its 
problems. 

If he does poorly in Florida, 
Ur. Jackson could lose some of 
the momentum which he has 
gained this week in Massa- 
chusetts. On the other hand, as 
the apparent new front runner, 
he can hardly afford to wage a 
low-key campaign there, all the 
more so since there is a chance 
of his taking some votes away 
from Mr. Carter, who is now seen 
as his chief rival- 

Senator Jackson Is. In fact, 
spending a good deal of time in 
Florida though in public be is 
trying to hedge by emphasising 
that the New York primary on 
April 6 is of greater importance 
to him. This is certainly true in 
terms of the number of conven- 
tion delegates to be won, and his 
prospects there look more 
promising than in the South. 

His strongest asset in New 
York is a large and well financed 


campaign organisation. The state 
does not list the Presidential 
candidates’ names on the ballot, 
only those of delegates pledged 
to them, making It especially 



Senator Henry Jackson 


important for the contenders to 
consolidate support at the grass 
roots. Senator Jackson has dele- 
gate slates pledged to him in 
almost all the state's 39 Congres- 
sional districts, against only 24 
slates pledged to Mr. Udall, who 
is also making a major effort in 
the state. But Mr. Udall could 


benefit appreciably if be receives 
the support of the 3S slates 
pledged to Senator Birch Bayb. 

In terms of voter appeal. Mr. 
Jackson is counting heavily on 
his strong support of Israel to 
help him in the large Jewish 
communities of both New York 
and Florida, though preliminary 
analyses indicate that be did 
rather poorly among Massachu- 
setts’ sizeable Jewish population, 
polling only about 40 per cent, 
of its vote. His proven appeal 

to the older generation should 
help him among Florida’s many- 
retired people, while bis views 
on defence and foreign policy- 
may appeal to the more conserva- 
tive elements in upper New York 
state. 

Whether the political consti- 
tuency which Senator Jackson 
has managed to fashion in 
Massachusetts can he recreated 
elsewhere however, remains in 
be seen. Ironically he did well 
in a traditionally liberal slate 
by sacrificing several tradition- 
ally liberal principles, notably in 

his opposition to bussing. It 
may he that the mood nf 
America is moving towards the 
Right, or at least the Centre, 
of the politira) spectrum. Mr. 
Jackson could be well placed to 
take advantage of this shift. But. 
if that is not the case, he raay 
find it difficult to disavow his 
conservative image. That could 
be a disadvantage in a field 
where the liberal vote appears 
to be coalescing around Mr. 
Udall and where Mr. Carter has 
yet to establish his exact posi- 
tion on the political spectrum. 
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HE, OPPONENTS of gun oon.- foll owing ..the -assassinations of 
■ol . fn . - the TLS. chalked -up Senator Robert Kennedy and the 
'-bother- sizeable-^ ^victory: tlast- Rev. Martin Luther - King. . the 
_ ighi when BUI' that would former .the. victim :of . a small 
. ave imposed restrictions ontiie; jJistol._ J ;ll: ha(i been thought that 
•wnersbip:' of ^'hiuidguns-'^ wafr. the two- attempts late last vear 
■ffettively throttle a Cougreir. on President Ford’s - Lffe ’ by 

ional :Commlttee.; .'z : - , ... .:>i - ' I^meUe-Fromme and Sara Jane 
The . House 3iWcUiy: Com- Moore. -who ' both carried- hand- 
siiltee’s decision— on guns, would have spurred. Con- 
Vote — to refer, they BUI backVjor-gress -Into .-imposing: - further 
further study after it hHsXbweti -restrictions. -. . ■ • . 

under review for a year ye versed . .H°weyer,; gun 'control': is one 
tn earlier, committee Wote fhb'i -of- the- tatet emotional political 
vould have hrought the measure ;issnes- .to WasinriFton and the 
the fillLHiJuse for cbnridefa-T^p-gnn lobby -one of the most 
on. It ; followed intense effective in town. In an election 
rare from • the 4»«-gBa -iofcby-cn .year^tbe inffueneetbat the NRA- 
apitol Hill, led by jh* National is'jible.to firing to 
ifle Association;,: whose .-ereed^bear is- Sufficient to make many, 
that re^ation*?on tile: .x^t- y®$ffeSsmeB . .-wary of running 
the citizen to. fiekr-arms in-, pf- the- o^rusation.. 

Inge, the, American ccastitu- .-lulf A' -PTOB: 

The Hn. Wbw- futnre-Is iow -*SS“S-r5? -'SSS 

grave . doubt, .would -'..have JJJ? »*« t Jlf 

mned the sale. or. manufacture fflteayajt-pow er. b y claiming that 
handguns: Senator 

te. It would, have ^covered ^ 

ndgun , market- ^. ■ - ^rt; Attributable to its oppofil- 

. The opponen^^1hfr3^,coD--tioni ; '- - ’ •; 

' aded 'that ti^e : criteria.^Were' ' ^This may Lave -persuaded some 
•■*3 stringent - and won Jd^ have representatives' to change their 
?ant the outlawing tfvphti m.a»ds -on tha: issue. It is. now 
mh Mgger than tfie ^Satti-iihou^it' highly unlikely that, the , 
r y night specials,”, ipapbrf.JBlll,^ now -see the light ofH 
which has been ^ band cdsin^dayto the floor of the House 
. 38, These smail oSmcealalAe this year. while a parallel pro- 
'lapoos are widely, used -Tqr posal in the Senate, which was 
med,robbpry. \ ^. waiting, fpr. Hie ’House to move. 

The 1963 Act canw Tnto^b^g . inay, fio w , gather duat. 
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BY O iRt OWN^ORRBfhO^ DENT : OTTAWA, March 3. 

3. PIERRE; 'rXH&DEA’d^.'ftite be^p’ 'of ■ -Quebec's major 
nadian prifije-^MiniEter, .-has tfemand^ 1 since -1967, the report 


"• — LvuoytuntMHu h u>> * ““ 

. . jted 'Obligtej the federal Govern- 

rhis yrqcess, known in" Canada' tnentvtb^rra^cdbuie income to 
the ; r epatriati b»: ’of r the “eon- -equal'; its - veapita taxation 
to tion, came' to; nothing-.- un -revenues In-.the provinces: and 
T. At . that ;ttoe. . differences, a PriJvfaidn.' giving, provinces the 

.tween' .Ottawa and- Quebec right tb’.approve-Tederal spend- 
>ved unbridgeable. ‘ They cea- :"£og . programmes' , in areas of 
ed-.on- bow to & divide ^powers shared -'federal-provincial juris- 
>r soci at services, and taxe^be^: dtetion'-and the right to modify 
.‘en .the federal ; Govennnent’ the programmes through provin- 
1 . those of the' - provinces. :v> *. eial legislation. • 

Tie' Quebec .government; how .-Jt ,1s .reported that .the federal 
»exrs . to^^-'be.i' r^ropplng-^ -ili ' Govemtaenr has' presented a 
nandi .for-- :-;..w^er--- detailed list. -of: propositions to 

.tiers, hut. Is- .prating for a Quebec-proyince concerning the 
. ^ r W in ; federal 'S^in^^’' ^proclamation of a Canadian con- 
grammcR -‘affecting ;'Qu^ec._.-^titnlipn: .These’ include arrange- 
* positron. is;, bptliDttd 'ny 'srr mentsi 'concerning . immigration 
. ■ ^GovMnmeataV- aod-ithft protection fit French 
or t /whjch :^s b^.Tcaked-riiJtiire- , .- Premier Robert 

"of -Quebec has indi- 
Preliminary cod- 

; '•£** •“* “earing a 

^ tiwtJlis Govern- 
Within months 

. »*“ roraaI 

obdyieasr admits foreign payments 

YORK, March 3. 

jest ihakeiv o? fuhher;. ■' 


?d -funds on. The 

.^misj^sgasag-^gg sdi" 

• which has distribu ' 

In more than 50 
31 foreign enh- 


frwa Washington: 

’ Sac -wmbrc/orM corporations 
. disclose',: ;« T j3K-'<SSS!Si reptirtlag- past bribes or other 
' .v.- z -questipaable payments to over- 
■. nknowri sha« .officials: will increase in the 

paay -ei«^Bve«^n^0ld& : W r the Chairman 

-d5ear stre^^:^f 7 ^:^y^hf lhe.‘ ; SEC. said to-day. 

■ :MVc--ilbderi'ck Hills told the 
Ut 5120.CKffl;w«rf’ : d«t?c^y-,tff, Senate :,hnhking comm 1 nee that 
toyefs---0 r -foreigB;'-; piyp™. - T4 : eortipanics already have been 
ts, while 4bat^S8%fiSQ Va» Jmi^ = r witij questionable pay- , 
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We look after an Avis car better than 
most people look after their own cars. 

We have to. Many a car rental company’s 
reputation has collapsed along with its cars. 

So, at everyone of our 70 offices dotted 
around the U.K., and those in Europe, we do 
the same thing: 

The moment one of our cars is returned, 
it’s cleaned, checked, pampered and 
cared-for, inside and out. 

By the time you arrive to rent one, it’s 
almost as good as new. (Not a difficult thing 
to achieve by the way, since few of our cars are 
more than 9 months old.) 

In feet, for the period you rent an Avis 
car we guarantee you’ll never feel ashamed 
to call it your own. 



We rent Chrysler and other fine cars. 


TO RESERVE A CAR CALL YOUR TRAVEL AGENT OR NEAREST AVIS OFFICE IN MAJOR CITIES THE NUMBERS ARE: LONDON 848 8733 BELFAST 33044 BIRMINGHAM 622 4262 BRISTOL 292123 CARDIFF 421U 
EDINBURGH 337 6363 GLASGOW 221 2827 LEEDS 444911 LIVERPOOL 709 4737 MANCHESTER 236 6716 NEWCASTLE 252B3 SOUTHAMPTON 26767. 









EUROPEAN NEWS 



Assurance— and waming- 
by Carlos on referendum 


WHAT FINLAND COULD TEACH THE ITALIAN bOMMUNfS^iS: 


BY ROGER MATTHEWS 


MADRID, March 3. 


WHEN THE West European 
Social Democrat leaders dis- 
cussed co-operation with national 
Communist parties at Elsinore 
in January a rough distinction 
emerged between (he northern 
countries, where Social 
Democracy Is solidly entrenched 
I and collaboration unnecessary. 




Dilemmas of coalition 


BY WILLIAM DULLFORC& NORDIC CORRESPONDENT 


system'- without going as far 
W. George® Marchais in abac 
.tton' of Marxist-Leninist pri 
dples, And an orthodox minorlf, 
faction . strictly faithful to ti* 
Moscow -line. The mlnorltj" 
opposed SKDL participation £ 
the .Government -Hie split, d„' 


the Government 


and the south, where changes in .jjjy MletS 


are now being drawn up hut has Councll of*^ Rea]ro . 


nt of Special convoys' of lorries se* J ! r .!jiJ -rw^i n r P l2f t w fr a coa U towa " rds acceptance of the Bank demand, which would leave the precedented - police liMke, . knd hJmr th 

i the out from Barcelona to-day und°r r o ernm B. n \. of Finland’s priorities. The unemployment issue unsolved. . the Goramunlsts. have’ shipped up. 'Ijf 

He is polled pSSrt SSSr, B J KLS, wiJrttSE FMl - lbn - (^out 1 £l.4m.) supple- Finland was criticised for lntro- their attack* on tbe B a SrST Fi ii-..J^S 

luence She drivers acatSst violence by mentarv Budget it has produced, during last March an Import land. . ~ . tetWttn .Soaal Democrats a» 

since groups of pickets 1 In th a* north- Cr ff an l Communists, currently largely * at Communist insistence, deposit scheme, which It under- . .. j. . V - ; ■■ . : Communistejs producing most| 

Arias west ^paramilitary GuanLa Civil * Jn^with • three ^no^oeialist ““ haTe 1 only a marginal .effect took to lift after 12 mon^A. Most • -.- T?J c : il «^' - 

singly rode in lorry cabs and the rail- SSties “ ® on unemployment this year, and probably the deptarts will COU- . ; XLlSUIOre of shS 

ways provided extra trains to pa L? es ‘ . . . . nobody, not even the Com- tlnue in adapted form until at - - , of . B00l | 

tarzed move supplies of fish. Police p ^ x H? ersfa *F for f* d munists, expects that the newly least the end of this year. ..At the EIsinore -meeting ;.Mr.' 

nt 8 for have arrested over 23 people. [bro'JSh at the end of November patched up agreement on incomes The inflation rate with accom- Sorsa backed, the; policy of M.- 


State against any type of threats, appears to be fading increasingly rode in lorry cabs and the rail- oarties uuu-bulmiwi on unemployment this ye 

. _ .. , from the picture. ways provided extra trains to p _ . ■ - , nobody, not even the 
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Democrats panyjng wage Increases and - a- Francois iVUttenujd, the' French- 
a- On the h«« .sAm.Tm-- femmruur -*w '«**» *»«>• that division Wlthl. 


™°. n f f eh y ' as an institution, had Minister)' i^ontinuiog his *t our ^> r a general strike and several ra ®p L domestic monetary and fiscal tion by a devaluation— -not iiTtbe Identity, of Ideology. electoral . Siww^' ^hp^PoTnmp 

responsibility in vital 0 f northern Europe. people injured during frequent Mr. Kalevi Sorsa. the Social policies. On the other hand, the immediate future but .timed, to programme, . and - organisation. t _ gain e Sector* 

SSKhL*?!? 18 5 e P° lltlcal On the labour front Madrid clashes between police and Democrat party chairman, saj-s Communists are making the coincide with .the- upward turn .They . would., not. contemplate S^taSfrom awSLiSSrSr- 

evolution of the nation. was hit t0 . day by fruit ’ Qd vege . demonstrators. bis Party wants Communists in running on employment promo- la west Europe. Devaluation Is joint electoral. Bata. He“pointed Shlnet. “ 

But perhaps the most signifi- tabic shortages, while long bread Students and extreme Right- the cabinet, in order to reinforce uon. constant! y_ pricking the nol a welcome thought for the out that, despite losing two seats . The- real differences ahm r 

cant impression was the growing queues formed following indus- wingers clashed near the 21 inistry Le.t- wing influence. The brief Social Democrats conscience, and Bank of Finland, faced as ft Is in the September flection, the __ onom i_ naUry could result 1 

power that the King was willing trial action by bakers. The 10- of Education in Madrid this aistory of the present coalition, probably winning a few trade with a FM20ba. foreign debt and Social Democrats .remained the flna i breakdown of the ce* 
to award to the highly conscrva- day old strike by over 40,000 morning before police moved in however, demonstrates rather union votes. afraid for the smaller, sheltered largest -party with ■ 51 of the. 200 -necotiatuw machines 

tive 18-man Council of the lorry drivers left the main with tear gas and baton charges, the problems and dilemmas . - - ■ • industries. . -] - . Finnish parliamentary- seats, between emDlovers and -anion* 

Realm and the fact that he Madrid markets with only about Eye-witnesses reponed vicious wmch Communist policies can nil^miTUI The bank’s policy depended against -40 fw. - th ey P eople’s nm-rfiirt - Finnish experienc 

thought It should be consulted 30 per cent * of their normal fighting and said several studea is P.osc .or Social Democrats at a J-/UCililJia. heavily on an agreement for Democratic. League (SKDL), mold seen to show that eve. 

on a far more regular basis, supplies but there were indica- bad been seriously hurt a It can be argued that the moderate increases of incomes. *Mmm» of opposition. .SociaHsts if ideological differences- are dt 

^dl^infiv^n the Fuml Communists, too, are in some- The one negotiated with the dorninamd bytiig Commimlsts. . «,uatei co-operation betwee 

.vim ^ £ ' uro ‘thing of a dilemma as captive unions In January is undoubtedly - The Ftnnlsh Communist Party Social Democrats and Coznmi 
_ m _ ^ pe ^“ economic sis em. partners in a Government which a step in the right direction Jiut Is divided into a ; majority, led nists. even at the practical levc 

TVTawwt j . 4-mm j l ■* / W t. Damm -nMnnriAO Tne central political question is not going all out to create jobs, its targets, limiting Inflation to by the chairman,- Mr. Aarne in government is thwart wit 
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Government. The issue is not trend, and they can always drop . - r ... t 

one of Communist allegiance to out at the politically opportune • • , 

BY NICHOLAS COLCHESTER BONN, March 3. Finland's pluralist democracy, moment ^ ^ * J^.1 

but of the compatabillty of basic T he economic facts are harsh. 1 13112 X 1 hOCI^llStS IlSI 21 H 1 S 
THE prospect of an economic year are unfounded. On the one dence about the fiscal outcome Communist beliefs with the Unemployment has. climbed J-WUIiill -k/y vICAIii? s U? l -. jltkl.l; 

revival, low current rates of hand. Finance Ministry officials of 1976— together with readiness P*?*!® 1 ®* f“ ,an “ t0 P“”“* during the winter to cover about ‘ - ; • 


different .lists at the local' ele-’ 


-w Mr Haw ua^uij wvutfl#a uu; uiu VJ vvwx n/,uuu uauitiiaiy wwawaw r " M » -- — , . 

tive 18-maxi Council of the \orry drivers left the main with tear gas and baton charges. ti»e. problems and dilemmas 

Realm and the fact that he . Madrid markets with only about Eye-witnesses reponed vicious waich Communist policies can 

thought It should be consulted 30 per cent * of their normal fighting and said several students P.osc ‘Or Social Democrats at a 
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New strength in Bonn finances 


BY NICHOLAS COLCHESTER 


BONN, March 3. 


Italian Socialists list aims 


BY ANTHONY ROBINSON 


ROME, March 3. 


ensure 

When 


revival, low current rates of hand. Finance Ministry officials of 1976— together with readiness P^cies *“ 1,an ° to pursue during the winter to cover about - „ * - 

' inflation, and maintained mono- expect West German Corporate to end 1976 with debt rather *»5>in the western trading 4 j, er cent . 0 f the work force. BY ANTHONY ROBINSON . ROME, March 3. 

tary ease have continued the p>dBi rise to"™***' SS' £Sfil r M ' orL to ensure" crononti? p^n? T^wasTo S£h THE LONG-TERM policy aim of organisatiomti' effort ttrAnatar Itself was also guttty durin 
5 >eedy , ‘Htproyement hJ the cent. ”? shnrtfall tn around DM30‘nn°and recovery. When President GDP nrincioally because of a Socialist Party (PSt) the PSt /more efficient and ah. the party’s 12-year pa rticipatio 

fimncial position ° r West ^e ability of compamcs to - • shortfall to DST’Obri Kekkonen pushed the party og OTr drop in the volume is to worlt towards a Left-wing end both to the .division the. in various -centre-left coaikio. 
German federal govOTment finance themselves. On the . ■ m _ nin _ _ loaders into coalition at a 0 f Sports and none is expected alternative to .the Christian party in tq organised factions anfi ' Governments.: Be made dea 

^ M rm SS^ m, SS CJ 4 n nil SrS™ .sumernnee SS no/S dramatic confrontation before expected Democrat . dominated “ power the- corrupt way -of finahcBlg- tSat' the* centre-left formifla s 

already achieved some 40 per now reckons with, a net borrow ^ p cent (sea c onali- television cameras, he said they The current account deficit Btructupe which has -ruled Italy political parties in Italy of far - as the PSI is concerned j 
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rif tVo-vear oaoer at vear of only DM2bn a month German money market has un- oanK oi rinianu- tie was unaer- cent, of GDP and the consequent .'“V'jY -- - ' 

able to issue tea-year paper at year oi oniy unazon. a montn. d mark edi y Th P n-xt linin? the basic contradiction borrowing has taken the net stated 1° three-hour - _ • . •• ■ . ■. , 

a rate of only 8 per cent Originally the Bona Govern- public issue, that of the Listen- between the bank’s deflationary foreign debt to over FM20bn. or s P eectt t0 ^ party ’ '-IVQfilAC T IIO CI1 PPPCC - 

The news, from Finance meat thought it would have to ausgleich Bank, will raise policies, dictated by a critical a good 20 per cenL of GDP. The co °8 ress - . - i v ll |IJlVi3 -LiV'-i.L TT lIlt tjULV'VijiJ ‘ 

Ministry sources, is of encourage- raise a gross DM58bn. this year. DM250m. at eight per cent, for payments situation, and the reserves covered only two weeks' he recognised that tha. - ■.r-v-’ . • 

meat to the financial markets However, it came into the new ten years. The next federal bond priority he was imposing on the imports at the end of 1975. required both an increase in the _ BY OUR OWN CORRESPONDENT i . '- ROME, March 3. • 

because it suggests that fears of year with a financial surplus of issue, due sometime in the next Government to halt the rise in The bank’s target is to reduce electoral weight of the PSI via- l ^ 1 ,'..« nm p TT ^ Tkr t iamctc rJ : r,!! ' .it i, 

luituun tha TVUOhn ,nd Inc linn, niiul farminhl ..nil aim ta ..Jiiai Ika linannlnVTnont tha mirranl awniint llaflai. ,a 3 -V]S the Communist •• PartV THE Mllwtui X ALLlAnLfi 0 » • faced -With. the. communist. 


credit confrontation between the DM9bn. and has since raised fortnight, will aim to reduce the (unemployment, 
public and private sector this another DM7bn. Growing confl- rate to perhaps 7.75 per cent! During the 1 


SSlMaStot three months SWTSta n Hi .^n^snB MM, tririd.' end stK^psrtjes psrehoiog. 

e ° u t h e pci t0 participate in such Ust September took, over con- gal: success in making a comnrn 

■ ■ ; an alternative rather than insist TroF.of the city of Naples on a_ ihg start, to the task. of cleanin 

as at present, on its strategy of minority, basis .of 33 seats in the- up.the City, the more pragressiv 
alliance which includes Catholic. 80-seat Council Chamber. Jias plements In the Christian Demr 
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4MRn M4MH by the name of the M historic nig the votes*.6rChristian:Demo-' democratic lay parties have noi 
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k ^ M ME X<-Z HL Sg.de Martino held out the vote on the city budget ior 1976. munists in the dty. 
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Mm alliance in Government witii the -i " : -.i ' ^*i. •' 
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PSI decision to provoke the. last jBt OUR OWN GORRESPONDB4T, . ' . ROME, March 3. 

Government crisis in the . \ . • TT. . 

^ interest of clarifying the CALMER .^CONDITIONS" prt-' tiixnixig -between EEC officials 

9 political situation and forcing vailed in .the Italian: Foreign.tbe ltalian Treasury and the 
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If you have between 5dand 500 
employees and axe thinking of automating 
your accounting system, you will probably 
think first about a service bureau or visible 
record computer. Think again! You may be 
letting yourself in for something far too slow 
and complex. 

Think instead about a system based on 
the Hewlett-Packard 983 0 calculator. 

Can a calculator automate 

an accounting system? 

Indeed it camThe 9830 is as powerful 
as many computers. It can handle your 
payroll, inventory accounting, order 
processing, invoicing; management informa- 
tion, and dozens of other assignments too. 

What axe the advantages of 
the 9830? 

Firsts of course, price. Although you buy 
computer power with a 9830, you pay 
calculator prices. Second, convenience. 

The 9830 isn’t a vast complex of machinery. 
It’s a desk-top machine so logically designed 
and simple to operate that any member of 
your staff can use it 

You don't have to queue up for access, or 
make a telephone call to talk to it; or employ a 
specialist to translate for it You talk to it in 


HEWLETT M PACKARD 




your own language Broad range of peripherals, 

MM through its typewriter The 9830 connects to a whole range of 

mMm keyboard, and it talks peripheral devices to give you maximum 

y througn its dispiay, choice of input and output methods, paper 
W. a § am in your own language, tape, punched card readers, typewriter, line 
And consider running costs, printer and a disc system which adds a 
ir nimr ^ ™ you want to spend an hour or computer-sized 4.8 million characters of 
two experimenting with a new and m em aiy if you need it And if you want to 
better method ol say. stocic control, it link-UD with a big computer system* the 9830 
will costyou the price of the electricity and a will ac ‘t as a flexible terminal. 

£S^SSSS^ P ” that,nt ” The cost-effective solution. 

Fully programmable m BASIC. 

BASIC is the simplest of all programming heart of a complete data processing system, 
languages, and already has many commercial but you only buy what suits your particular 

and financial programs. needs. If you want to expand in the future, 

Butyou don’t have to be a professional it will growwith yon. If you want to change 

programmer to write your own, or modify your system, it will adapt to your new ideas, 

an existing program to suit your special needs, If you would like to know more about this 
because the 9830 has full programming and uniquely versatile system, just send in 

editing facilities. the coupon. 

To : Enquiry Department OAA, 

Hewlett-Packard Ltd., Winncnh, • 

Wokingham. Berks. RG 1 1 5AR. | 

lam interested in the 9830 calculator and i 

how it can hdp me. (Please tick vour interest.) 1 
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Makarios 


U.S. bases 

THE GREEK .Government, react- 
ing with obvious sensitivity to any 
suggestion of outside interference 
in internal Greek affairs drew 
attention to a statement issued 
yesterday in Nicosia. on behalf of 
i tie Cyprus President. Archbishop 
Makarios, -in which he said that 
some words attributed to him in 
an Interview with the Financial 
Times had been “ misinterpreted." 

This concerned a reference to 
UB. military facilities fh Greece, 
and In the .interview with 
Dominick J. Coyle in Nicosia the 
Archbishop had indicated that, if 
necessary, . he. .could appeal 
directly in the' name of Hellenism 
to the Greek people to reject any 1 
American presence there. Last 
night’s Athens statement quoted 
President Makarios as sayin? that 
he neither wished .to nor could 
interfere- in Greek' / : domestic 

affairs. * 

Cyprus air base 

Turkey Is netting up an air base 
near Kyrenia. IirTurkhdi-oceupted. 
northern Cyprus, a Cyprus 
Government spokesman said yes- 
terday. DPI reports- from -Nicosia. 
"Greek Cypriots, Turkish Cypriots, 
foreign nationals and settlers 
from mailand Turkey, living in 
the area southeast of Kyrenia 
have been ordered to .leave their 
villages within IS days to make 
room, for the . settlement of 
military personnel from Turkey, “ 
Director of Public Information 
Miltfades Christodoulou told 
reporters. 

Swiss buy dollars ' 

Swiss dollar purchases to counter 
the upward trend of the franc 
have amounted to more than 
£5bn. in the last 14 months. Dr. 
F. Leutwiier. -President of the 
Swiss National Bank,.toId a group 
of investment 'and money 
managers in ' Geneva, reports 
David Egli. 

Fortunately, he - noted, the 
Swiss National Bank was- able to 
resell sonie $4.1 bn. to Swiss banks 
in connection with capital export 
transactions. The gross purchases 
on the foreign ■ exchange market 
account for 140 per cent of 
Switzerland s foreign exchange 
reserves and more than half of 
the monetary base, and had 
capita! exports not largely offset 
the SNB's dollar interventions, the 
domestic ' money supply would 
have increased since the.beginning 
of 1973 to the present by some 
30 per cent, 

Madeira bomb 

Two bombs exploded In 'Funchal. 
Madeira, yesterday damaging. the 
outside of a hospital and a car. 
Police said that no one was in- 
jured. A secret Rlfihi-wmg 
'-eparatist organisation, the From 
for the Liberation of the Archi- 
pelago of Madeira (FtamaJ, has 
been campaigning for . the 
independence of the Island; arid 
is Opposed by the Left, Reuter 
reports. - ,.-.’^#2 


PEIlOQUIMICi ESPANOLA, S.A. 


HlgWigKts of yeara : '; V 

1974 & 1975. , Audited Figures v. 

J - ^ ' V r A \ -Noyein bet/75 ' Noryember/74 
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Share JH 
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105 • * 
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Net current -Assets 


. * Revalued in accordance with the Spanish law. 
This company Is situated in Algeciras with its central 
office in Madrid, Spain and manufactures Detergent 
Alkylate and Paraffins. 
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rf"."’ ; S* (HP?*S&Wf :rei--Kif lUwia««jm' r^ .tfaflSc. It is Botswana were to cut the rail- 

, - 1 , r ^, c^^My^thB&fiWMaice^^.iience 'ljdlevitd. . that only about way throusii Botswana to South 


. t . -**p*ihedjBua^^T3^tl>otit_‘,moflt imports, -SO ttuu the impact may,' find Tf'extremely 'difficult 
V*: indues** tad do iihpoilB The (perhaps for diplomatic and I 

: •'<■ :-.„r h -nfleftaken k . : Z :■ . ' J 2 . :■='■ ■-■■■■■ political reasons rather than I 

t*»^po*Bhility , ^, , f '• ••' '_. •_ "'■*• -'••• '*• . , genuine economic ones! la i 
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■ ' 1 '• *nd; muwwssafils -' c ^se^ : gwr.«wt there W," 0 qaes ‘ ^ economic ‘ ‘.screws*" on 

! . ^ftcgnyenience .yfrich ■ « tfle-aglA tntervemng Rhodesia, but has failed io do 

• •.■•• ,;■• '-ated bavmg iQ^.contfi^r^ttfei ajrecllywim ns own troops in so 

• r r ..:^«mcf or.ilater^ or jUmdcsia, Many different sectors of the 

.'.^d frequently . heeu" jias^iired;. , reports- Mao- economy will be affected. First. 
'-.V ■? the GoyecDLm^r.tMt .eon to whil e in Lusaka. wntesOm- an d mos t direcUy. those export- 

••’ L '^-oncy. plana. “hanFi^rensi maae.^ ^m-jponaent, rre*iaent in^ manufactured goods both to 

!«.. V I .^odustry wascoppaen*^ welcomed Malawi (one of Rhodesia's three 

wuld beput.fctpaffectas soon - tlie MozamhiCfue- decKion and main export markets for manu- 


Members of Rhodesia's security forces pausing during a 
patrol in their border operational area. The Rhodesia- 
Mozambique frontier, writes Tony Hawkins. Is 1.000 kilo- 
metres long and Rhodesia lacks the manpower 1o patrol it 
at ail adequately. Consequently the guerillas’ scope for 
increasing their border incidents is considerable, leading to 


increased pressure on the Rhodesian Government to strike 
across the border at the guerillas, whose strength, estimates 
suggest, is 2.000 to 3.000 with some 8.000 under training 
elsewhere, mainly in Tanzania. The main guerilla camp U 
thought to be in northern .Mozambique, but there appear to 
be many small camps near the frontier with Rhodesia. 


ing manufactured goods both to 
Malawi (one. of Rhodesia's three 
main export markets for manu- 


•7'.?*- KamWa wndd fully facturers) and Mozambique .Air 

v • For eooimccc.: >^111 official ;-WHipfnte •wllii moves. Rhodesia hac already susnendpri 


Vorster can still rescue Salisbury 


Mozambique! The airline has BY STEWART DALBY JOHANNESBURG. March 3. 

t ^ iat ul* 1 *, comm ^ nica ' WHILE South African govern- in limbo and he has been pushed It would be a severe blow if it Bur obsenrrs believe that Mr. 
rishre Dan 3PP 65 t0 ovcr “J ]n S ment officials at all levels mam- further into a corner. were cut off. although this seems Vorster may not wish to ao'ali 

Exd'iuipts nf bulk eonds m-v twined a stolid silence on the Rhodesia has been trying to unlikely. since Sir Serctse the way in helping Mr. Smith 

isr ss-*«Ta Bb T? m s^was: asr sr B “ 

ernnrUni thrli^ Sm^fh ? t,temenls cleap lhat helped by the opening of the from the transit. exercise in detente. ' 

f. p h °S Ih[n U ^hrn.?«h ln a pure,y tp c hnicaJ sense. Rutcnga Beit bridge line just Mr. Vorster could help get Mr. Vorster will probaMv 

hinf.B e i r n adHHinn°ihp!r(. M ^ Z thP Pr,nie Minister John Vorster is inside Snuth Africa, which links Mr. Smith dU the hook if he attempt a compromise Without 


, low- oAlmpo^^^oS.; their lose orders because of delays an5 news of Mozambique's bellicose M ^ ^ 


; i ffhile the gravity of- thfe>srtnation ; thefa. freedom is In may well find that the cost of statements to-day. it i* clear that helped b\ the opening of the Trom the transit 

: tous.t not be mhzlnitsed,he said ■:&&&! / •• exporting through South Afnra i n a purely technical sense. Ru tonga Beit bndee line iusi Mr * Vorster* ci 

.TT- : Jf. bisher than through Monro- Pnn)e Minister John Vorster is inside South Africa which links Mr. Smith off th 


tl t Sva* m bptyierearehop^venexpec. there arc so»e ^0 to„ n „ of T^x of other^i^.nTVe^ Hoe tbriugh there is through increased Rhodcstan t^de 

*'ZLn Whit ': - here lh*l mrodesron « n B^amb.que ports thc fllctionjl hp supponi . d , n Botswana to Mafeking. This exports, greater pressure on the Afr:ca. Whether Tis will I." 

' . ^yrtYed' .* i-y- Wl p V re “ a * ed b -' WI Jiu h offLtf mR hr testa n nav Ao S° ,an wa r and now Mo»m- route is reckoned to work nearly Republics overused ports. The enough tn keeo Rhodesia cemt- 

Smc f l%te_ lgTd^when^ode^ ^lghbt^tig Zainbia. Zaire and ^ p *j bigue’s milttant attitude) Mr. to capacity with nine nr ten Government could also take more omica 11 v ’. iable over even the 

SSSJP&k 10 ™! thc e ? ect need SS1S«^ ,I 5 b tt« d S^Tr eviSn Vomer 's policy of deteme is aow trains carrving 6.000 tons daily. Rhodesian exports itself. medium term remains to be seen. 





earnings ana 01 iiiviwuse 

!S m 5« D S: The economic peril facing Mozambique 

Botswana arid Malawi. Costs of * C7 A 

both importing and exporting “ By JAM€S 8 UX tON “ 

may increase, especially from the 

higher South African rail rales THERE IS little doubt that The railways themselves have Mozambique ports will end. The and to develop self reliance. Part 
announced to-day. Mozambique will suffer econo- hitherto been importanr revenue city of Beira — the vecond largest of his speech ye&terdav was 

All in all. the border clomr^, niIcaUy at !east as as earners for Mozambique, but in Mozambique — can expect devoted tn encouraging Africans 

while unexpected Rhodesia bv imoosin'* sanctions w «»h the Imposition of sanctions eronom c decline as its port lo-cs to siep' up agricultural output 

appear to be based on the helief b> hoth Tb c linos between Dondo business. in make un for the shortfall in 

that Rhodesia is ripe fnr a Rhodesia, anticipating ..ester- | which lie^ inland from Beira 1 These blows will strike at an imports. 

“quick kill." Clearly none nf days move, had cut down the and the Rhodesian border, and economy which has already been' Even if Mozambique does get 
the Southern African slates van proportion of its trade using the sim'larly between Maputo and gravely weakened by the the £24 m. a \ear in outside aid 
want to see' a prolonged border ra ji W ays to Beira and Maputo *he border, w ill become virtually departure of most of the Portu- which it is estimated ir would 
Closure and President Machel ' », i-ur. dead leading tn unemnlovment ouese from Mozanihioue. leavine need in withetan.l ihn ..irnc.i nf 


- th P consUtulinnal talks. |h« san , e Mme Mozambique mapi the closure of the border on new economic problems with Extra finance may be able in 
Finally, there is the impact on has \^ cn importin'' from ,A 'iU prevent Mozambique gettinn his eyes open. compensate fm lom imports, but 

Rhodesian mor^c. Share prices R . ....... f revenue from trallic between Indeed bis government has. it can hardiy prevent ttnem piny. 

fell on the Rhodesian stoea South Africa and Malawi (which since indppendcnce in -June last ment The effectiveness of nusi 

exchange this afternoon and * n °d dn,:> lnauatrui products 20es both Rhodesia and year, made a virtue of the fact Government organs in Mo.z.-mi- 

businespraen and investors alike particularly maize and every- Mozambique) and from traffic that the Africans are mostly bique is considered low. The 

wondered just how long the day industrial goods. Some between Botswana and Maputo, very inexperienced in Mozam- security forces may be required 

country can continue to bear up S6.000 Mozainbiqiians work in South African exports to bique, and used this as an to maintain order inside tbe 

under the welter of bad news. Rhodesia, and Rhodesia could northern Mozambique will be opportunity for trying to sweep country as well as fighting a 

Parliament, Page 12 prevent repatriation of funds. halted. Traffic from Zaire to away ail vestiges of the past guerilla war against Rhodesia. 


U.K. pledge 
of £15m. 
as aid for 
sanctions 


By Quentin Peel 

COMMONWEALTH Govern- 
monls arc likely 10-day io be 
** reminded or their obligation " 
to provide financial assistance 
to Mozambique to take account 
of the cost of imposing sanc- 
tions on Rhodesia. 

The Commonwealth .Sanctions 
Committee is holding a special 
meeting to-day in Loudon, 
called at the request oF Tan- 
zania to discuss the position nf 
Mozambique. The commit tee is 
expected to ask thc Common- 
Health Secretariat to investi- 
gate how that country can best 
be helped to bear the cost. 

It is understood that Mozam- 
bique itself has not marie any 
specific request for aid. Rut the 
loin men wealth heads of 
government, at their summit 
meeting !a«t year in Kingston. 
Jamaica, agreed to provide 
"immediate financial assist- 
ance ” on independence. Their 
final communique “ emphasised 
the importance or taking imme- 
diate practical steps to assist 
an independent .Mozambique in 
applying sanctions." 

Meanwhile. the British 
Government has already made 
a definite offer of aid to Presi- 
dent Sam ora Machel. agreed by 
the former Miui.sicr for Over- 
seas Development. Mrs. Judith 
Marl, at a meeting in Dar-et- 
Salaam immediately after I he 
Kingston summit. Mrs. Hurt 
confirmed last night that the 
amount in Lhr “ understand- 
ing ” was £15;n. 

No dea] has been finalised, 
allhough Brilain has now con- 
tributed some noo.onn through 
the l : N refugee aid pro- 
gramme. Talks are still rx- 
pecled to take place later this 
year. 

It has still not been decided 
whether the Commonwealth 
countries should offer aid >0 
Mozambique individually, 
through the Commonwealth 
Secretariat, or through the UN 
Sanctions Committee. 

There may also be proposals 
at to-day's meeting for a 
further extension of sanctions 
against Rhodesia. These could 
include pressure on Botswana 
to restrict Rhodesian u.se or the 
rail wav line from Bulawayo to 
Afofefcins through its territory. 

While the Mozambique deci- 
sion to impose sanctions was 
not apparently dependent on 
any promises nf aid. some sup- 
port is vita! to that country's 
economy, because of its reli- 
ance on imports from Rhodesia 
and exports to its neighbour 
for foreign exchange. 
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IF YOU DON’T KNOW ABOUT THESE FOUR AREAS OF INDUSTRIALTECHNOLOGY 
CHANCES ARE YOUR FIRM IS WASTING MATERIALS, MAN-POWER AND MONEY 


Corrosion Prevention Teroteehnoiogy 


. ur-jawntetoatti 

: ■ * 1 ^ ^ r *k- ■ 


ijkrcyourcdmpany? 

aimunpsled to a refusal by- 
t.TrBdlttoaal proposals to 


[-tztne to three 


Corrosion can lead to plant shut-down, waste of valuable 
resource* reduction in equipment efficiency, expensive 
maintenance and even danger to life. If existing corrosion 
control methods were more widely used in design and 
operation, great savings could be realised. In thc UK 
corrosion is costing over £31X1 a day. How much of this is 
'it costing your firm? 

Replacing corrosion prone steel bolts in a chemical 
plant by stainless steel fasteners reduced labour 
requirements to free these fasteners from several 
man-shifts to less than one.This action significantly 
reduced plant down-time. 


Terotechnology is concerned with reducing the cost of 
ownership and with better resource management. It 
involves plant, machinery, equipment, buildings and 
structures - their specification and dcsign.Thc important 
message of terotechnology is that lowest first cost does 
not necessarily mean lowest whole-life cost. How could 
terotechnology be applied to improve your company's 
performance? 

A company handling container traffic introduced 
terotechnology principles to their operations.The 
direct cost of maintenance fell by 16 per cent (per 
tonne handled) within 18 months. 


MateriaSs HandSsng 

Materials handling is concerned with the management and 
technology of getting the right goods safely to the right place 
at the right time at minimum cost. The likelihood is rharvour 
company’s materials handling costs could be reduced; your 
company's productivity improved. Isn’t it worthwhile finding 
out more about this ? 

By reducing thc number of movement operations in a 
finished goods store, its associated labour costs were 
reduced by approximately 60 per cent. No new 
investment was required. 
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At hand: proven, practical help 




{ There is a vast store of knowledge, Information, skills and services 
J available to you in each of these areas. By exploiting this existing 
I knowledge your company can achieve considerable improvements in 
i industrial efficiency and, consequently, considerable savings. 

j Almost every company can reduce costs and improve efficiency by better 
■ application of the Industrial T echnologies. Send the coupon on the left 
I todav for further information. 
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overseas news 






THE CAMPAIGN AGAINST TENG HSAIO PING 


THE POWER STRUGGLE In 
Peking is. apparently going 
against Teng Hsaio ping. If so 
the speed of his second fall from 
grace la lea years has been far 
more rapid than bis 'first during 
the Cultural Revolution. 

■ Tt took man; months for his 
• enemies to dispose of Mr. Teng 
. at the outset of the Cultural 
Revolution. This time his political 
: eclipse has been accomplished in 
a few weeks. 

On February 9 the first posters 
began appearing in the universi- 

■ tics denouncing him. By last 
week-end Teng was being named 

. directly on university posters in 
Poking, and referred to as “ that 
Capitalist Roader" in the 
People's Daily, which did Dot, 
however, name him explicitly. 

A trade mission to China was 

told by a Chinese official that 
Teng had had a chance to 
remodel himself but had failed 
to rise to the occasion and it 
was “ now too late." At the start 
. of .classes at Peking University 
on Tuesday, students were told 
he could be classed with the 
traitors Liu Shao-chi and Lin 
.Piao. 

Teng Hsaioping is probably 
headed for oblivion and his 
second bout of self-criticism and 

■ Teform through labour. His 
. enemies had less immediate 

success in 1966. In the early 
stages of the Cultural Revolu- 
tion he was in good standing 
with a record which already 
showed him twice deputising for 
Chou En-lai during the premier's 
overseas visits. 

He escaped denunciation at 
the eleventh plenum of the 
ninth party congress at which 
Liu Shao-chi, one time hero and 
heir apparent to Mao, was 
; attacked and demoted. He 
survived until December of that 
year, when he made his last 
public appearance, for seven 
years. 

If the speed of his latest 
demise has been unusual and the 
virions directness of the charges 
new, Teng will at least be 
familiar with the accusations 
against bim. Ten years ago he was 
accused of sabotaging the 
socialist education campaign and 
opposing the agricultural policy — 
both criticisms which have been 
levelled against him again this 
time. 

The events of the past few 
weeks have surprised all the 


War for Mao’s ear 



BY A SPECIAL CORRESPONDENT 


BgWWggy * W. — 


jbwrr V ;■ -i ■' 




f '■ ■ ■, vs***' 




Trials of Teng (left). Peking university posters attacking ** Capitalist readers ” have been 

aimed at the Vice-Premier. 



experts here. The succession had 
seemed assured and the future 
path for China so carefully 
mapped out by Chou towards 
economic development and 
modernisation. 

The balance of forces within 
the politburo seemed to favour 
the moderate pragmatic elements, 
as Chou had planned that it 
should. 

But the balance of forces 
within the politburo is less im- 
portant in contemporary Chinese 
politics than the ability of any 
faction within the politburo to 
reach the car of Chairman Mao. 
The radical elements have far 
better access to the frail and 
ageing lender than the moderate 
groups. The fact is not surpris- 
ing. given that the radicals in- 
clude Chiang Ching, who happens 
to be Mao’s wife. 

But those who seem to have 
won Mao’s official backing for 


the anti -Teng campaign appear 
to be anxious to ensure the need 
to maintain order in the present 
fluid situation. They may em- 
phasise class struggle as more 
important than stability, unity, 
or economic development com- 
bined. But they also want to 
assure people that stability will 
be maintained, and that the cam- 
paign is an orderly and discip- 
lined one. 

Even the radicals ’are well 
aware that last year's good pro- 
duction figures were due as much 
to tbe relative stability, which 
prevailed in the community, as 
to class slrurgle. 

In the interests of stability 
they are unlikely to force Teng 
to make a public confession. A 
confession could unleash disrup- 
tive forces which Teng's detrac- 
tors are anxious to keep care- 
fully under control, mindful of 
the near chaos which resulted 


from the Cultural Revolution, 
and- mindful, too, that Mr. Teng 
may still have considerable 
support in the army of which 
technically he is still commander 
in chief. The likelihood is that 
Mr. Teng will simply disappear 
from the scene and be expected 
to work on self criticism, no-one 
knows quite where. 

There are longer terra ques- 
tions about stability. During the 
life-time -of Chou En-lai it was 
he who controlled the avenues 
to Chairman Mao, and by so 
doing controlled which group or 
faction within the party was in 
the ascendant at any one time. 
The question now is what will 
happen to China's clearly 
tenuous stability when there no 
Jnoger is a Chairman. Mao. and 
no omnipotent higher authority 
to appeal to in the event of 
inner party power struggles. 

S-jAntv Mnrmrcy llmU 


‘Capitalist 
roader’ 
may have to 
step down 

HONG KONG, March 3. 
CHINESE senior Vice-Premier 
Teng Hslao-plng may be 
forced to step down Is tbe cam- 
paign mourned against him by 
Chairman Mao tse-tung and the 
party Central Committee, a 
report quoted by Pelting radio 
said to-day. 

The report, by correspon- 
dents of tbe New China News 
Agency and the Peking 
People's Dally newspaper did 
not name 71-year-old Mr. Teng, 
bat called him "that no- 
repentant capitalist roader 
within the party." 

The report said Mr. Teng, a 
“ bourgeois democrat " and 
hater of the great cultural 
revolution, had been accused of 
a host of politiral sins. 

These Included - being tbe 
leader of the "right devia- 
tionisf wind ". that began last 
summer and having “ organisa- 
tions, plans, theory and a pro- 
gramme for . his restorationlst 
activities.” 

The radio, monitored here, 
quoted the report as saying 
that the campaign against Mr. 
Teng. who only last January 
was considered next In line to 
the premiership, was being 
expanded In a controlled 
manner In Peking's Tslnghua 
university. 

The exposure of the unre- - 
pentent capitalist roader Is a 
logical development of the cur- 
rent campaign, the report said. 

This exposure Is not only 
strongly demanded by Teachers 
and students of Tslnghua 
university, but also earnestly 
desired by the entire Chinese - 
people, it added. 

Mr. Teng disappeared dur- 
ing the cultural revolution and 
resurfaced in 1973. He was 
named Vice-Chairman of the 
party, first rice-Premler and 
Chief of tbe General Staff of 
the Chinese army last spring. 

The report added he was a 
partner of disgraced former . 
bead of state Lieu Shao-chi in 
pushing the "revisionist line” 
in the 17 years before tbe 
cultural revolution. 
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BY CHARLES SMITH . 

THE CHAIRMAN -of Marubeni 
Corporation: Mr. Hiro Biyam a, 

who was the company’s drier 

executive and president at the 
time of Japan’s controversial- 
decision to buy the Lockheed Tri-r 
Star, resigned today to take 
“moral and social" responsibility _ 
.for his company's part In the' 
Lockheed, affair. ■ 

Marubeni . .was . Lqcfcheed’s: 
Japanese agent when' AH Nippon 
Airways bought. 21 TriStars- for: 
its domestic services iiL 1972'and . 

has-been accused, by^ Lockheed's. 

Vice-Chairman, Mr. Kotctaian. of 
bav : ng advoeated the bibery of 
Japanese officials. Mr. -'Htyama; 
himself has strongly denied 
direct involvement in titer Lock- 
heed case but two-, other 
Marubeni directors, . .who have/ 
already resigned . . the*r •• ports, 
have admitted signing the now. 
notorious "peanuts” and "pieces”, 
receipts for Lockheed. They too, 
however,, have denied that they: 
understood the purepse of the. 
receipts or were knowingly 
Involved in bribery. ! 

Mr. ffyana, who was 
Marubeni’s president until the 
middle of last year, is- widely 
credited Kith having, been the 
main, force behind the company's - 
rapid rise to-' the number three - 
position among Japanese trading, 
companies. He remained a 


"representative * -director of the 
company when Jie moved up to 
the chairmanship; meaning that 
h* -still has A- vote at . Board 
meetings, unlike many Japanese 
company chairman who 'do not 
have executive power*!/ ' Mr. 
ffiyama will ‘lose Im position as 
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representative director as well as 
resigning the more honorific post 
of chairman, buf -will retain a 
non-representative -directorship'. 

- Mr. Hiyama ‘ told the Press 
to-day ' that be had offered his 
resignation from a- number, of 
other public' positions- inclu din g 
the Vi re-Chairmanship oT the 
Japan Foreign, Trade Council,' 
the industry «■ association of 
trading companies. -He said be 
was waiting to hear whether- the 
.resignations had been- accepted. 
In the meantime Marubeni con^ 
firmed: that tt' has been told by 
the • city council bf -Sapporo, 
the capital .- of -the northern 
Japanese island . of Hokkaido/ 
that Its services; will no - longer 
be required in connection with 
underground . railway- project 
which the city ■ is undertaking. 
Marubeni - was the co-ordinator- 
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1m' 

and main procurement agent £& 
the Sapppro project for .whica 
some Yen 24bn; (£39m.) c t 
'equipment have been require! 
over the past five years. 

•' Mr. Hiyama’s resignation frnri 
Marubeni’s chairmanship meat# 
that three put of The four Man5 
benl senior executives who werf 

- summoned : before the Japanes? 

Diet two w eeks ago- in ks Lock? 
tofed enquiry have bow given ul- 
their posts - (although all tore* 
;.wfll -continue- ‘to -work at thV 
-company in " other capacities);: - 
The remaining senior executive 
to- Mr; T. . Matsuo who becara* 
president of Marubeni last yea* 
after serving under Mr.'Hjyam. - 
.as Executive . Vice-President; 
-Marubeni' says that Mr. Matsu? 
will *MeflniteIy " not resist 
since he was neither direct 1. - 
implicated is- the Lockheed 
affair nor in an executive posi 
tion which gave him . over at 

responsibility for it “ - 

Marubeni . confirmed to-da" 
that tt will cancel its agencj 
contract "with Lockheed although : 
the company will continue to be 
responsible for executing impor 
contracts, which have already 
-been signed. Marubeni sa.-s ii 
will have nothing to do with an? 
further - business involving Lock" 
heed Including the import oi 
parts for aircraft which hav( 
-already . been delivered. 
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Nothing could benefit your business more. 


We'd like to pre sent you with some traditional 
Scottish recipes. Recipes for success. 

A Scottish Cookery Book, in fact, crammed 
with id eas with which your wife may excite your 
palate.An introduction to Scotland which may well 
excite your imagine tion. 

Havin'? read this fan you may hesitate. 

Yon will be aware that we Scots [big ones 
tool] have a reputation for sound business sense, 
not to mention a jealousy of ancient tradition. And 
we don’t give away our time-honoured recipes for 
nothing.But Scots also have a repnuta tion for subtle 
motive. 

Our reasons are simple. And. we think, 
appropriate. 


Oar redpes are traditional They are the 



inl956,so we've learnt a few things by nostThings 
which are of advantage to you. 

So be warn ed.our traditional Scottish recipe 
book will come to you together with a fully 
comprehensive brochure. This stresses our ideal 
location: talks of dose proximity to three 
international airports and two major ocean ports. 

It refers to genera us granls,attractive loans 
and every known form of business 
encouragement 

R tells ofmere minutes between your ideal 


home and your idealoFfice-Mentions endless 
opportunities for leisure with mountains, lochs and 
riverspracticaliy on your doorstep. 

ft quotes both staff and managementof 
companies which have moved to Cumbernauld, 
and whose only regret is that they did not move 
sooner 

As you browse through its pages hi the 
warmpost-prandial glow of our alluring Scottish 
dishes.you could weu be tempted by the profitable 
possibilities. Andthen there are also the 
possibilities of your wife's new horizons in the 
kitchen-. 



Go ahead. Feed me with ideas. Send me your traditional 

Scottish recipe book as well as your blasted brochure. 

Post coupon to: 

Chief Executive. Brigadier CoBn Cowan, 

Cumbernauld Development Corporation, 

Cumbernauld House. 

Cumbernauld, Scotland G67 3jHTet Cumbernauld 21155 
or contact lack Beckett in our London office at 

19 Codcspnr Street, London SW1T5BL Teh 02-930 2631 
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BY JAY PALMER 

Lockheed Aircraft this, morn- 
ing categorically denied that It 
had ever used funds, received 
under its U.S. Government loan 
guarantee programme to. pay 
off foreign officials. 

The aerospace company, which 
makes the Rolls-Royce-powered 
L-1011. jet also disclosed that it. 
is now negotiating a new loair 
financing package with 24 banks. 

Testifying before the Senate 
Banking Committee, Mr.; Robert 
Haack, . the. company's .. new 
interim chairman, said that ai 
“ quarter-byfquarter examination, 
of financial records since' the 
start of borrowings tinder . the 
(loan) programme shorn clearly 
that Lockheed's foreign business 
has never.been a drain on cash.” 

Mr. Haack’s statement, .Which 
later went on to spell out steps 
that the huge aerospace com- 
pany was . taking to ' • prevent 
future' wrongdoings, coincides 
with an announcement from the 
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Securities and Exchange Com- that- Jt had paid 3127,000 over the 
mis sion that it Is now elose to' past -.. fivW years to local anc 
an agreement with Lockheed on municipal 'government officials ir 
the extent, of disclosure of both Mexico. -.The company, which 
future and pa?t "pay-offs. r'. has wide interests in broadcast 
/ . Last autumn Lockheed-, dis- ihg, alarm systems and fabrics 
closed that it had : made . covert admitted ' that'-, such payraentf 
payments totalling at least $22mw- were illegal. in that country but 
over the past five -years to insisted that it would continue 
foreign government officials and- making them. : 
political organisations..; While By way of contrast, Trans- 
the - company. origiBaUy main- linear.' a privately-owned com- 
tained that such payments were pany in Dallas, Texas, announced 
essential to tbe success of its. that ft had been forced to give 
overseas aircraft sales, -it sobse- up a partially, completed project 
quentiy promised to stop making 1° -Haiti because of a conviction 
such pay-offs. . - that making payoffs would be 

Yesterday . .two'. further both. unethical and bad' business. 
American companies . testified - The Texas company said that 
separately about Ybeir Individual. a ‘’Hollywood grade-B gangster- 
experiences yijith foreign payoffs, type” claiming to be from, the 
While they ^feok diametrically government oTHaiti demanded a- 
opposed vie ws. about tbe wisdom . ^500,000 payoff or face an end- 
of sucb payoffs, they both agreed less runaround from department 
that' the consequences of refusu^ to -department When the com- 
could be severe. . .. ..- pany -refused, officials testified 

The Rollins ' Company ' or “that this was exactly what 
Atlanta voluntarily ...Tdiscloted ^ happened.^ 


warns 


on 


The Prime Minister of Iran, Mr 
Abbas Hoveida, to-day repeated 
his warning that a drop in. oil 
exports could affect relations With 
Iran’s, trading - partners, reports 
Robert Graham from Teheran. 
Mr. -Hovelda told a conference' o£ 
Iranian and .American '- bankers 
that' “If obstacles should be 
placed on our -.-exports, then -the 
impact will be feTt in otir trade 
relations." His remarks emphasise 
the strength, of Iranian- feeling 
over reduced lifting- by the ott 
companies and determination to 
stress that declining sales - can 
affect Iran's .import programmes. 
This is likely to be a major topic 
In discussions ' with British 
Foreign Secretary. Mr. James 
Callaghan, during his four-day 
visit which begins to-morrow. 


Syrian move 


Syria has decided to .bold.: out 
for substantial Israeli withdrawals 


AbuDhabitaking 
overgas 



^ •. ABU DHABI, March 3. 

PREStDEST Sheikh ..Zayed. Ban" terminal points, where gas is 
Sultan - "to-day decreed tbe separated, from oil and at well 

nationalisation of all of Abo beads . . . ail. rights of the 
Dhabi's gas depositn ;It Wax nof Government- of Abo Dhabi 
dear -from- the decree-, -if -it -related :lo gas and contained in 
applied to, the other six mem- oil concession agreements signed 
bets of tbe union. No indication by Abu Dhabi shall be trans- 
was given about possible «om- /erred to ADNQC." 
pedsatluc to' te paid for tbe • Qnr Foreign Staff writes: 
takeo^c. . ■' •' „ 'v--: Sheikh Zaid's decree follows the. 

The . decree ^ states: Cases decision last. November of tbe 
which are already discovered or foreign participants in the Aba 
may be discovered in the future Dhabi Petroleum Company to 
within the national boundaries • pmj pm of the £800m. large- 
Abb Dhabi add gas produred sc»je project for utilising Abn 
from ga». and/or oti the Dbabi'd onshore natural gas. 

sole property of the Emirate of The companies— BP, Shell, CFP. 
Ahu DhabL^^Tde boundaries Exxon and . Mobil — were 
include offshore waters and the apparently not willing to take 
continent ^ ■ _ a 46 per cenL share in the 

Aim Dhabi National Oil Com- project and. the State-owned 


StST t ^ X Aim DtebT National Petroleum 

Golan heights, reports UR frornJ Sgg SS JH? oyera, pro- principle. to lake a 100 per cent. 


LDNOCs shores are instead. - . . 

jSn «^ tbat both, onshore and offshore 


Tel Aviv. 

The Jerusalem Post quoted e te- 
llable Western diplomatic source 
as saying a high-Tankfcn* Syrian 
official told him Damascus would 
also insist on Israeli recognition 
of the “ rights of Palestinians to 
homeland," ....*• 

Jordan pays morB 

Ring Hussein’s Government has 
agreed almost to ' triple what U 
pays for oil from. Saudi -Arabia, 
but the Saadi Government will 
finance the increase^ officials said 
on Wednesday, reports AP-DJ 
from Amman. . • • 1 
Jordan has been getting snore 
than 5m. barrels a year from 
the line as It passes through, pay- [ 
ing onl>‘ KL67 a barceL The hew 
price will be SILSO, the standard 
world price, the officials explained. 

Bangkok blast. 

Fite, students were kfifed and 
four Injured in a blast at an 
engineering college in Bangkok 
to-day which police said could 
have been caused hy a dynamite 
dcvice^Beutefj 


vlf 

1104 ^ — 

decro& JbM:. ^ 

g«» belong,- to the State. Is the 
-outcome' of -- this . decision. 
f^:**^ **™- aitbough lt still holds oqt tbe 
aw **' possibillty of outside participa- 

jtiiiMuT mg ftf ISO IJSKL Clfc ftCt Of £35 flrO u&r^u 

onshore fields. 

with OH. aa *Srajent*. ia tiie ; Txencb oil company sources 
reties of gas Toentioned above, with interests in Abu Dhabi said 
vrbftSrare methane, etbane,pro- they.were not .summed by the 
pane and and- natural decree, reports AP-DJ from Pans, 

gasoline" and butaSe and other They pofatt out that gas has been 
condensates. .- nationalised by all Arab bydro- 

“Tbe Emirate shall exercise carbon producers and that Abu 
hertnw^EWhip rights as follows," Dhabi was expected to follow 
the 1 decree continues. . “At the- suit sooner or inter. 


Fischer to sue 


Mr. Henry Fischer, the French- 
born Australian, at the centra of. 
a storm' over alleged money nego- 
tiations- between -Iraqi officials 
and tbe Australian Labour. Party, 
said to-day he would sue three 
newspapers over reports of tbe 
controversy. ■. 

Mr. Fischer. 38, for whom police 
have been searching in Singapore. 
Issued a statement through a firm 
of Sydney solicitors, which said ha 
was not in Singapore but. was also 
not prepared . to disclose his 
whereabouts. 


Arrests in Seoul 

Nine prominent op p osi tion 
leaders have been picked up. for 
Questioning for demanding the 
resignation of President Park 
Chong-Kee in violation of ; a 
special Presidential Decree 
handing anti-government activities, 
informed sources said bn Wed ass- 
ay, reports UPI from Seoul. . ' 

The nine . .were among . 13 
persons who signed . an anti-Park 
admirrfst ration statement read in 
a prayer : session, at the Myong* 
dong Cathedral. 


Real growth of 5-6% in 
Indian economy reported 

- B Y tCEVtiJ RAFFERTY, : ASIA CORR^PONDENT 
AKTEk A series’ of bad ysiri' ^ ’ K- : R ' JffiariM addc The 
the Reserve Bank 1 of Indze National Council of Applied 
reports that the Jndlah'-erommiy .Ecanornic Research views with 
is ' showing . -real growth- of o ptimirt n ; tbe prospects of the 
between. 5 and-fi per cant, in the Indian economy in the coming 
fiscal year which fiuds-lhia montii,. -financial year. and has suggested 
Even allowing for a rise in a massive increase in tovestmeot 
population of' about 4 per cent, hy; the public sector. In Its pre- 
-sucii a growth rate still leaves a budget review of the economy 
healthy rise to income per capita.- the Council says that the 

, - • Tnrftan current peak In the agricultural 

cycle, a. favourable foreign ex- 
eca P ?^5 B ctomge position awl promising 

exports" a new vigour is needed 
toe Bangladesh, refugees mo fm i n v e s tm ent and the lead must 

come r from the public sector. 

**?£"£&* mnKSf Tbe review confirms the offi- 

and the failure of the^ monsoon, . gjgj ^'scssment that food gram 

The growth leader this -year la production' In' : 187S-76 wiU be 
likely to he \agricultnre... India's., piore '.-than lltoi.: tonnes — a re- 
cropt are estimated, at a -record iord— and Industry is likely to 
ri4m. toni. Bui Indian officials achieve a growth rate of six 
say that the new discipline per tent' 
inspired by- -toe- --State of Wito .Inflation firmly curbed 
Emergen^ declared in June increased lavailability of 
has had beneficial effectB in foodgtains and agricultural Taw 
Government and Industry anfl materials there are “ basic -pre- 
right across Indian life. . conditions" for gearing the eco- 
‘ u, * r* r.ftrho- ®P to an_aH round im- 

proved performance. The Coun- 
of State . tor toril Supplies; ctj takes an optimistic ' view of 
recently aid that toe price or the balance of payments position 
wholesale commodities ro India and estimates toe trade deficit 
had come . down by 30 per cenL -at toss than Rupees 9bo. in the 
m the "past : two years nod -that .current ftnandal year, smaller 
ft«pe were ; now tm shortages of than the . Rupees - llba. - in ' the 
aay^of the ^essential^ commodities: previousyear. 
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contribute 


^SS&Viai v i-:'r^-1v%W^a case,may we su^Styottlook atyour company car? 

: than 15 miles to a gallon. 

?$£:$# % : . jAfld you might decide thatydu’d set a better example if you 

at whrk in ah Audi 100. * v . 

$ ; ; ; : "Recording to Autocar, its overall mpg is 40% better than that of 

J^SEUaf 50 3.4. Ithas the added advantage of needing a major service only 

mites. '..■■■• 


more 








At also otters you such a degree ot comfort that one admiring 
todrivean Audi 1Q0GL for 17 hours continuously and so 

Last, but by no means least, the Audi offers you a steering 

that can keep you on course if a front wheel skids or 




can’t actually practice 


vantages c Weu,how many companies who persist in 
;ent policies of the past can hope to stay in business? 
ways,no doubt, telling your staff. 
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HOME NEWS 


Curbs on 



backed 



BA announces computer 
switch from IBM 


by Jones 


BY PHUJP RAWSTORNE 


SOME public spending had to 
be restrained to help " convert 
our candy floss economy into a 
thriving industrial society,'’ 
Ml Jack Jones, general sec- 
retary of the Transport and 
General Workers Union, said 
last night. 

He told a Labour Party eve- 
of-poll meeting in Coventry 
that the unions were discuss- 
ing curbs with the Chancellor. 

“ But it is not realty a battle 
about public expenditure — It 
is a battle for the very indus- 
trial heart and life of Britain. 
Are wc to have jobs — to make 
things on which we can sur- 
vive — or will we continue the 
drift into a phoney super- 
salesman’s Britain where there 
are no jobs for working men 
and women, but plenty of 
secret bank accounts in 
Switzerland ? " 

The Government, hacked by 
the unions, wanted a new 
direction in industry. - Wc are 
confident that Britain will pull 
out of the crisis and the 
people’s interests will be 
served." 

Peter Cartwright writes: The 
three principal candidates in 
the Coventry North-West by- 
election spent the eve of poll 
encouraging what appears to 
be a high proportion of ** don’t 
knows ” to poll in their favour. 

According to Liberal head- 
quarters supporting Air. AJan 
Leighton, no less than one In 

four voters have still not made 
up Ihelr minds. 

While this ratio Is not neces- 
sarily accepted, it is conceded 
that voting for the person, as 
opposed to be the party, is 
likely to have a substantial, 
possibly crucial, effect on the 
result. 

An above average proportion 
of the 7.488 majority of the 
late- Mr. Maurice Edelman is 
considered to have this 
category, and Mr. Geoffrey 
Robinson, despite being rathrr 
more middle - of - the - road ' 
Labour than many of his con- 
stituents wish, undoubtedly 
has the ability to win the same 
kind of support 

Mr. Jonathan Guinness, the 
Tory candidate is also able to 
inspire a strong personal 
following and Is the one most 
likely to give Mr. Robinson a 
close fight 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


ONE OF the world's largest and 
most advanced computer users, 
British Airways, yesterday an- 
nounced a double blow to Inter- 
national Business Machines: it is 
transferring the maintenance of 
IBM equipment to an outside 
consultancy, and it is going to 
IBM's competitors for more than 
£lm. worth of new equipment 

The news — IBM. Itself was told 
of the maintenance decision only 
on Tuesday— -was revealed yes- 
terday by Mr.' Peter Hermon, 
BA's group management services 
director. 

Mr. Hermon also announced 
that Saudi Arabian Airlines 
(“ Saudi a ”1 had awarded BA a 
contract worth between £2.5m. 
and £5m. to provide a com- 
puterised reservation service 
over three or five years. This 
will help bring British Airways: 
cumulative profit from computer 
services for other airlines to at 
least £15.7m. by 1980, he forecast 

The equipment to be pur- 
chased from third parties is a 
combination of second-hand IBM 
products, Including a large 
central processor, and new 
“peripherals' 1 {especially disc 
and other storage devices) from 
so-called "plug compatible" 


manufacturers in. the U.S., such 
as Itei and' Memorex. These are 
designed to be plugged into IBM 
computers. 

BA says its actual outlay for 
these products will be only about 

£1^8m., a saving of £3m. com- 
pared with tbe cost of new IBM 
equipment, according to Mr. 
Hermon. 


Size of saving 


The decision to move away 
From IBM service would give BA 
a " substantial '* saving, Mr. 
Hermon said. He refused publicly 
to name a figure, but the airline 
wilt pay a total • of. just over 
£500.000 a year to Data Process- 
ing Customer Engineering, an 
Australian company. BA is 
understood to estimate that, to 
have continued with IBM service, 
with each supplier of compatible 
equipment maintaining its own 
product, would have cost a total 
of over £800.000 a year. 

Underlining Che significance 
of all these ■ savings in the pre- 
sent economic climate, Mr. Her- 
man said that no “significant” 
computer user in the U.K. had 
yet made a similar move on 
maintenance. But Qantas, the 


Australian airline, had brought 
DFCE In about two years Cgo 
to maintain its IBM equipment 
The consultancy also serviced 
Goodyear and Shell’s computers 
in Australia. 

Asked whether he had become 
dissatisfied'- with IBM's service, 
Mr. Hennon said “we have had 
problems from time to time." 
He could not say whether any 
similar move was likely from 
other airlines. 

Commenting on the reasons 
for buying an IBM 360/65 
computer ' second-hand — From 
Dior Computer Contracts 
(Australia) — rather than a model 
from IBM’s more modern 370 
range, Mr. Hermon .simply said 
it was more cost-effective. "You 
don’t have, any unknowns. The 
software runs well." 


Output fall 
for BL, 
Vauxhall 


and Chrysler 


By Terry Dodsworth 


A year ago. British Airways 
and several other international 
airlines were expressing concern 
about the performance of some 
of IBM’s more complicated soft- 
ware. At abuut the same time, 
it became known that BA had 
called in an Australian consul- 
tancy to carry out a complete 
audit of its IBM-based BABS 
booking system, including the 
question of maintenance support. 


New start on £20m. 


resins project 


AY RHYS DAVID, CHEMICALS CORRESPONDENT 


Wool companies 
to close down 


By Rhys David. 

Textile Correspondent 
TWO YORKSHIRE wool textile 
companies, Crowther and Nichol- 
son and W. and E. Crowther— are 
to close down with the loss of 
around 450 jobs because of con- 
tinued losses. 

The two companies, hoth in 
Huddersfield, are engaged in the 
woollen (as opposed to worsted) 
fabnc trade which has been 
under severe pressure in recent 
years as a result of cheap 
imports from Italy. 

In a siaiiMwnr yesterday. 
Crowther and Nicholson said iti 
made a loss of £114.000 on a 
turnover of £lm. in 1975. 

The closure at W. and E. 
Crow! her is to take place over 
the next 10 weeks. The company 
blames cash difficulties. 


BORG- WARNER Chemicals Is to 
resume work on a £20m. project 
at Grangemouth in Scotland 
which was halted last year 
because of the world-wide reces- 
sion. 

The project involves construc- 
tion of two major plants, one 
producing the company's Cycolac 
ABS resin, which is used In 
cars, appliances, furniture and 
construction, and the other to 
manufacture 'MBS modifier resins 
for use in bottle, film and sheet 
and building markets. 

The ABS plant which will in- 
crease the company's capacity at 
Grangemouth by 50,000 to 70,000 
tonnes was baited in February 
last year with over half the work 
completed. The company says it 
is resuming the expansion now 
because of signs that demand for 
the material is strengthening 
and because the outlook for Ion# 
term demand remains favour- 
able. Per capita usage of ABS 
plastics in Europe is only one 


third that in the U.S. and tbe 
company is, as a result, expect- 
ing major growth. 

The expansion, which is due 
to be completed by the end of 
1876, increase the company's 
total European capacity to 

140.000 tonnes. . 

The MBS plant, construction 
of which was also stopped early 
in 1975, is now due to be com- 
pleted in m id-1 977 and will 
adjoin the present ABS plant. 
Changes in -plant design have 
been incorporated. 

Tbe new plant will produce 

22.000 tonnes per year of MBS 
modifier and will be the biggest 
in Europe. In tbe U.S. Borg- 
Wamer operates a 16.000 tonnes- 
a-year plant. 

Until tbe project is completed 
the company wtU supply the 
European market with products 
from Kureha Chemical Industry 
in Japan, with which it has a 
manufacturing and marketing 
agreement 


Dealings in 
Lawdon 


suspended 


Dow Chemical to raise 


polymer prices by 10% 


DOW CHEMICAL is to increase 
the price of its polystyrene and 
other slyrene-based polymers in 
Europe from May 1 by 10 per 
cent, and has" warned that other 
price increases on a wide range 
of chemicals and plastics are 
likely to follow. • 

The company claimed yester- 
day that polystyrene, a plastic 
used widely in domestic 
appliances, furniture, toys and 
packaging, was now selling at 10 
per cent below January 1975 
levels at around 29 U.S. cents per 
pound. 

Yet during this period, Dow 
states, the price of naphtha, 


which accounts for 43 per cent 


of polystyrene manufacturing 


costs, rose by 39 pen cent to 
8128.58 per metric tonne. 

Mr. C. M. Doscher, Dow 
Chemical vice-president for 
marketing and purchasing, 
claimed that without increased 
prices far a wide variety of 
chemicals and plastics, expansion 
to fill future needs would not be 
possible and this could lead to 
serious shortages. 

• Monsanto, a major world 
styrene and polystyrene pro- 
ducer, has purchased tbe bold- 
ines of Koppers in polystyrene 
and styrene monomer in Brazil, i 


By Michael Cassell, 

Building Correspondent 
DEALINGS In • shares of 
Lawdon, tbe Croydon-based 
residential property develop- 
ment group,' were suspended 
yesterday, at the request of the 
directors pending “ clarifica- 
tion of the company’s position.” 

The company said that nego- 
tiations were taking place with 
its bankers. Lawdon shares 
stood at 7p when. the suspen- 
sion took effect. . 

. The last Interim figures from 
the company, which was floated 
In mld-1971, showed pre-tax 
losses of almost £85,000. com- 
pared with a pre-tax profit of 
£136,000 previously. The 
Board reported that Interest 
charges continued to eat into 
resources, and that figures for 
the full year would show no 
Improvement on the first six 
months. Apolicy of reducing 
borrowings was being con- 
tinued. 

In November, the company 
announced that ** In view of the 
continuing uncertainties sur- 
rounding tbe property and 
bousing markets " it had 
requested an independent 
valuation of land and pro- 
perties. This would be con- 
sidered before publication of 
the 1974-75 accounts, which 
would therefore be delayed. 


BRITISH LEYLAND. Chrysler 
and Vauxhall ail suffered signi- 
ficant falls in production In 
January compared with a year 
ago. Of tbe big four British manu- 
facturers only Ford managed to 
increase output, according to 
figures released yesterday by the 
Society of Motor Manufacturers 
and Traders, 

Ley land's weekly average 
production was down from 
16,500 vehicles in January, 
1975, to 13,000 in January this 
year. Vauxhall production 
dropped from 2.S00 a week to 
2,300,. while Cbrysler’s fell 
dramatically from 5,200 to 1,600. 

The Leyland figure indicates 
that, despite tbe recent run of 
trouble-free production, it still 
has some way to go before 
returning to satisfactory output 
levels. 

Chrysler was hit by tbe special 
circumstances of having to 
restart Drodurtion after the 
various shut-downs during the 
Government rescue talks, so the 
February figures will be more 
relevant. 

Ford output has gone up from 
6,700 a week last year to almost 
7,000 this year, reflecting the 


run-down of old Escort prnduc 
lion last year and (he high level 
of output the new model has 
achieved. 

Ill A poll of the Society of Motor 
Manufacturers and Traders 
showed a four-to-one majority in 
favour of holding the 1978 Motor 
Show at rhe National Exhibition 
Centre at Bickenhiil, near 
Birmingham. 

A questionnaire sent to SOD 
members of tbe 1.500-strong 


society who have exhibited at 
Earl's Court in the past few 
iyears showed this majority for a 
trial run at Birmingham. 


restrictive practices 


FINANCIAL TIMES REPORTER 


ADVERTISING, road haulage, 
the travel trade, estate agents,, 
hairdressing and a wide range 
of other commercial services 
will fall within the scope of the 
restrictive trade practices law 
on March -22-. 

The parties to price fixing and 
certain other restrictive agree- 
ments will then have until June 
21 to decide whether to abandon 
their agreements or register 
them with the Office of .Fair 
Trading. 

Anyone operating an unregis- 
tered restrictive agreement after 
that date could be liable to pro- 
ceedings before the Restrictive 
Practices Court and an action 
for civil damages, Mr. John 
Methven. tbe Director General 
of Fair Trading, warned yester- 
day. 

The extension of the restric- 
tive practices legislation to com- 
mercial services has been 


only up to 500 to 1.000 restric- 
tive agreements involving ser- 
vices would be registered. 

Registration is a preparatory 
step to defending an agreement 
before the Restrictive Practices 
-Court, where the onua at snow- 
ing that it is in the public in- 
terest rests with the parties to 
the agreement Until the court 
has comes to a decision, the 
agreement can go on being 
legally operated. * ' 

But experience after restric- 
tive agreements concerning «w 
supply of goods were called up 
ifl 1958 demonstrated the diffi- 
culties of successfully defending 
an agreement before the court. 
Out of more than '3,000 agree- 
ments which were registered, all 
but 37 were abandoned before 
the hearings and even tuaHy only 
11 agreements were held by the 
court to be jn the public interest. 
' — " ' i, war * *” 


If they thought 

operating a restrictive 

ment be advised' t&efei 

suit a lawyer: “My-tt*#/ 
ready and 

the advice and heip M 
can," he added:/ f .y. 

For an agreement 
'garded aa restrictive,^ 
have two main charset 
two or more, parties to' r t 
ments must be supply*®, 
in the U.K. and .ftms 
parties. must accept j 
relating to the stipply-i 
• The rcstricUons.^aihl 
charges, prices, Kes.j®f ' 
sion rales, the terms'# 
tlons. the extent or. na 
which business is to J 


or the persons, or theS 
places tu or from - 


brought about by a calling up 
~ ' " e Fan- 


Order made under the 
Trading Act, 1973. 

Although the service sector 
was responsible for half the 
national output. Mr. Methven 
said his guess 'was that probably 


VUUii w in C V 

‘ Mr- Metbven, who was speaR- 
ing at a Press conference to 
mark the 1 publication by the 
Office of Fair Trading of a 
“child’s guide” to. the registra- 
tion procedure, said that many 
commercial and professional 
groups might be affected by the 
latest calling up order. 


'which. 

is to be done.' 

Trade association recta 
tlons are treated os agh 
But- agreements- for me 
exchange ofTnfarnatiooj 
implication as to howtfo . 
should act In the light 
information, are not -' 
However, they may 
be called up by .a life 
under the Fair-Trading 


]nVl 


i : i \ 




City’s ‘new role’ for industry 


:i 


BY JAME5 MCDONALD 


THE CITY should play a quite 
different role towards Industry, 
asking more questions of more 
managements and exerting the 
rights and privilege of share- 
holders, said Mr. Michael Head- 
line. MP for Henley and 
Conservative spokesman on 
Industry, in London yesterday. 


" You cannot expect a society 
to understand why major com- 
panies were allowed to drift 
downhill for 15 years," he told 


a seminar on comm u filiations in 
industry organised by Decunns 
Publishing, where there was bad. 
management over a long period 
owners should accept responsi- 
bility to do something before 
Government had “ to pick up the 
pieces." 

Mr. Heseltine, who wrote last 
year to the chairmen of the 1 000 
largest companies of growing 
political .concern at involvement 
of employees in their companies, 
said employers, had acknow- 
ledged a significant, failure to 


communicate effective! 
employees 

Mr. Tom Jackson;, 
secretary of tbe .Union 
Office Workers, said-: 
mutual confidence and 
standing between nob 
management could be ; 
only by bringing down 
sent "barriers of 'seen 
rounding management - 
making. 

" AU too often tbe 
room Is where decisd 
taken which affect the' 


FT CONFERENCE — CITY IN FINANCE 


Industry must ‘double or qui 


THE FIRST signs of an end to 
Britain's recession are now 
appearing, Mr. R. E. B. Lloyd, 
chief executive of Williams and 
) Giya’s Bank, said yesterday. 
‘"De-stocking seems to be com- 
ing to an end, tbe volume of 
exports is rising, unemployment 
is growing more slowly, and 
there is even a slight upward 
change in investment intentions." 
With revival, demands for 


bank facilities would grow* con- 
mbi 


‘Drop metric 
Bill’, urges MP 


tinued Mr Lloyd, and eventually 
reliance wouia have to be placed 
on newly-generated reserve 
assets involving some change In 
the direction of tbe public debt 
i policy. 

There was a danger that indus- 
trial revival would coincide with 
the peak PSBR and that the City 
would be required to provide 
finance for both. This could 
mean excessive Increases in the 
monetary aggregates, .rehewed 
inflation’ fears and. at some stage, 
higher interest rates. 


Mrs. Shirley Williams, toe 
Consumer Secretary, has ouen 
asked by a Conservative MP to 
drop tbe Weights and Measures 
BUI she introduced in the Com- 
mons on Tuesday. 

Mr. Edward Taylor (Cathcartl 
say* the Bill is dearly intended 
to ban the sale of food in pounds 
and ounces. 


Sickness 

"It is fears like these.'.' Mr. 
Lloyd told the Financial Times 
conference. The City in National 
and International Finance, "that 
lead some to feel that the 
Government’s cuts in prospective 
spending programmes may 
became effective a year too late." 

On the problems of under-in- 
vestment in industry, Sir 


Frederick Cafherwood. chairman 
of the British Institute of Man- 
agement and the British Overseas 
Trade Board said that Britain’s 
economic sickness was caused by 
the fact that investment and pro- 
ductivity per bead was half that 
of competing Continental coun- 
tries. 

Britain had become a cheap 
labour country. Sir Frederick 
told the conference. Lack of 
investment - had resulted ii$ 
dependence -on iabour-idtenstve 
industries, witJi low added value, 
competing with South American 
and Asian exporters. Present 
living standards could not be 
maintained in this way.. 

But the country's margin - ' of 
spare eaparitly for saleable- pro- 
ducts was slim compared with 
the huge and up-tod ate capacity 
of Western Europe. "The 
owners must now decide whether 
to double or quit." 

An investment boom, argued 
Sir Frederick,, would eliminate 
most of the problems of public 
expenditure cuts. Cuts would 
then he essential to avoid infla- 
tion. An investment boom would 
also encourage the continuation 
of wage restraint. Investment in 
the newly tariff-free and buoyant 
European markets would mean 
more jobs and higher pay, and 
union co-operation might well be 
forthcoming. 


It was not true, he claimed, 
that Investment' was held back by 
lack of expertise in the financial 
institutions. Neither would.lt be 
be held back by lack of good 
management in industry. 
" Management . .will go where 
the action is." . _ 

"People will only invest If 
they expect to make a ‘profit’* 
said Mr. I* F. Murphy.' deputy 
chairman of - the .- National 
. Enterprise Board. “ Exhortations 
-alpne^wlH wet .'produce., invert* 

--jtpen L ,liL 

. The function of the NEB, Mr. 
Murphy coft traded, was not so 
much in dealing with the British 
Xeylaods of this yorld at the 
point of . crisis, but to anticipate 
such situations before they, be- 
came acute. In deciding what 
projects to support the NEB. 
.would have to consider the 
likely return on the investment 
and the contribution it .would 
make to .the economy. 


Prionty 

The NEB would also be look- 
ing for ways of restructuring 
sectors of . industry. Eventually 
It might use Its power to set up 
new enterorises. but in the short 
term It felt the roost . effective 
results would be achieved in 
-partnership wiih existing com- 
panies with good growth pros- 
pects. It was also prepared to 
join consortia to hid for major 


turnkey projects, averse 
ihg in the risks and the 
Government or. .Got 
agency -participation in 
was often looked on will 
by developing countries. 

But the main prlbfify 
NEB, insisted ' 3lr; 
would have to bfftfie are 
ing of ’the UJv. nuadh 
base. * ■" -v .. 

Mr. Stanley CUftoa .L 
Parliamentary Under-Secv’ ’ I j % * 1 1 
State. Jtepjtrtmenr of Tr*M« * 1 * 
that Britain's economic ] 
were- significantly gtea ... . 

the temporary problems 
recession. If the indust 
continued tb be heglec 
future for the country, i 
the City, would be gloor 
was why tbe Government 
so much importance 
National . Enterprise Bo. 
to planning agreemen 
industry. . ; 

. Other speakers at the 
ence yesterday were Mr. 

Tixidale, deputy chainn 
anee for Industry; Sir 
Villiers, chairman, < 

Mahon and C 0 J Dr.. 

Hegaxy, former Prime 
of -Egypt; Dr. Ludwig I 
chairman. Westdeutscha 
bank Girozentrale, We 
many; and Mr. P. C. Day.; 
general manager, Barela; 
International; Mr. Edw 
Cann. MP. 


BURY 


!> TRAFFOBD 


> SALFORD 1 


Greater Manchester 

Geared for your growth 


When you are thinking of changing gear, find out about the advantages we can offer. 
For help in synchronising your needs with our resources, have a talk with ; 


!« *.? 




JOHN PEAK. Indusprjl Development Group. Greater Manchester Council. 
County Hall. Manchester MS0 3HP 
Telephone OS’ -2~T 3111 


LABOUR ASSISTED AREA BENEFITS COMMUNICATIONS LAND AND BUILDINGS 







Give us air 


■ Itls no wonder the production fine feels their initiative 
Is sometimes stifled. 

' - After a few hours in a stuffy factory the workers 
begin tb feci stifled too. 

A heated atmosphere over the presses and mueginess in 

, " ihe machine shop . 

don't do much forproductivitj-. Or industrial relations. 
- ■ Aid sometimes the place is so cold 

everyone feels too numb to hold a spanner properly. 
Hardly the best way to 

run a factory Time they had Xpelair to dean the ait 



Xpelair 

Window-Wall Fan, 
' 6.-0-&12' 


Npelair 
Roof Fan. 


X pc (air 
Fan Healer . 
5kVVor 6k W 
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HOME NEWS 




^ end soon 


bs 


;-• :•. • ■*;•• • Y7- it ^; r ^ o 


with £750,000 sale deal 


, h| BY Peim^rw^omv MfOtANp 5 CORRESPONDENT 

•0 :: >:E ^C^-WONTS-Oy> sit-in tboggii day-ao^a* administra- 
: the Norton. ViUi^-_ motor- tion will he dealt . with by his 

■■•: ' rie factttiy -aL WblVerijaniaiciL Arniota associate, Ur.. Ian Craig, 
•■r i *! w;in the hinds, of a hquufetor^ ' who - will be -appointed to the 
^ iXpected toen^ncxti^k vinih feoard. The "bente associated 
■■., . ». signing of purchase- ffijak.wiih. the derf haw the option of 

by- Mr. Ronald ■TJteombe-, putting three representatives on 
i .,. -^ofrmduatcy.a^ n-- Board!--.-"-'.:"’ 1 -- ■ 

V [.M is -lad^stodd fi M #*,& **- Worfeew wfflv be able to 
• acquire shares in BNP and will 

O>000. Jrttb an .qd/Htioqri £$m, have she dtredtars on «» Board, 
. 1 ‘worh-in-progress,. plantand four of v^mi wiU bave voting 

: ‘ ■ 5< dpMent . j - ripWJL-' ■ ■"•'■“■ 1 ■ Y~"- 

■ -■*?'.«. Trtcombe, Hbe_ Azatralkri 
id of Ariaxta. an iatesn&mmal 


tq; s±r_ axe Mr. Jack Hales 


<■ industry .consultary,, is one 
ooiy twoV-potrotial imyors . c 

e.Oflttr. a Cardiff businessman, -5? - 5* 

•• ? pje sc 

a*- as 

ados, and Snti^L- 


^-:acTSS and TASS. 7 The two non- 

Jack 

Bay 


•..«. rtaaeTship has hefen VSreaXed ^Sd Ur 

,:•!£ “ •”?^;r^::?:5S£ SSSK. “* 

' Tttcombe aril£ he imaaag- V 7 Some weeks ago Me. Titcombe 

. . ’ director aatfT di£6f ew^iriv eTecrnited 26 management staff 
BNP and rexpeffis jCo. lake an to ■ prepare for the re-opening 
. - ive ‘ ; part ‘..in. " management, -. add to . mhritdiae the transition 


period and re-establish com- 
ponent supplies and marketing 
facilities. 

Of the 100 or so machines 
already crated or nearly com- 
pleted, about half are Interpols 
for police forces, some of which 
have been forced to buy foreign 
machines. 

The Interpols are expected to 
be delivered as a priority to pre- 
vent total commitments that 
would cost the British Norton 
Partnership substantial business, 
including spares. 

In addition there are com- 
ponents already in stock for an- 
other 300 machines or so. 

During the sit-in two proto- 
type machines have been pro- 
duced. the Wulf with a revolu- 
tionary low-emission stratified 
charge engine, and the Norton 
*76 Which except for the engine 
and frame, has all new com- 
ponents and features twin-disc 
front brakes and a new petrol 
economising carburettor. 


EEC faallmark directive sparks 
^sfroppositiori from U.K. groups 


BY OUR MfDpUM0$- CORRESPONDENT 


k vGOR OU 5 opposition' to ah EEC 
■> ; :ective • likely to- removed the 
lest form- of consumer pro-. 
: iinn in the - U.K. ; is fcwng 
■=■■• janised by British* ■Assay Offices 
• 4 the British HaJlmarkiflg 
• l : uriciL .. "'M _T ' 

'• •Jt is argued that the directive 
' : <- perils .the protection -afforded 
r the past 600 years ‘ by -hall- 
•. : irking precious nrefejls, a^fcrin 
•••:■ guarantee envied, and admired 
' rough ont the world: > 1 

directive, provideslfor ?n _ 
SC mark for certain standards 
silver, platinum, and gold 
lich in one instance is Reflow 
e sterling standard and Would 
^.jt be allowed in the.IXK.;. The 
Iterances in - assay "are hlsb 
J j|garded as being too •wide.S 
1 *Tbe ■ bahmariring mi . . tlfis 
* inntry of precious metals and 
•tides made from them by lan 
. dependent organisation is taken 
>r. granted, but this guarantee 
- ■ available, in ..very, few :Other 
auntnes. > V: •'. 

In Italy, which has the biggest 
. recious metals .Industry, . in - 
Europe the mark is appfied by 
he manufacturer.- Germany has: 
-<o system, and In Detunark it is 


■voluntaiy. In France ancMtolland 
rihe system Is operated by the 
'.State.- 

The- directive, if if came Into 
being would demand that the 
: EEC hallmark be accepted by 
other member countries without 
farther submission to an assay 
office. - This is quite unaccept- 
able to the U.K. and the British 
Hallmarking Council is sending 
l : its comments to the select com- 
mrttee of both Houses of Parlia- 
ment that , considers EEC 
secondary legislation. .. 

- One complaint ol members of 
the council against the directive 
is that It has two standards for 
silver, for instance, . one of B25 
parts in 2,000 (which' is accept- 
able) and the other of 800 parts, 
which, is well below the. Sterling 
standard and would not be 
allowed in the U.K. The stan- 
dards for platinum of 950 parts, 
and of IS carat and 14 carat gold 
are also acceptable. What is not 
acceptable is the tolerances in 
assay allowed, for example that 
the lower stiver standard need 
only be 795 parts in 1,000. 

.. Some members also feel that 
inevitably ' 7T£.e. . lower 'tolerance 


would become tbe standard and 
that tbe bad would oust the good 
with the result that in time the 
highly prized sterling standard I 
would disappear. I 

Acceptance of lower standards I 
would also, it is argued, open j 
the doors to imports of inferior 
quality that would circulate on; 
equal terms with the good to ; 
their, detriment. 

The Assay Offices fought a 
somewhat similar battle to pre-| 
serve their services in 1969 when : 
the then Board of Trade wanted i 
to dispense with them, but was 
convinced of their necessity 
because of the protection it 
afforded to the consumer. 

The Hallmarking Council also 
points out that there is an inter- 
national convention on hallmark- 
ing that arose out of tbe former! 
European Free Trade Area. Of I 
its “ seven signatories — U-K..1 
Portugal, Norway. Sweden, Fin-| 
land. Austria and Switzerland — > 
four have ratified it the U.K. | 
will shortly do so, and Portugal , 
and Norway are expected to do 
so later. All seven countries! 
have organisations for assaying 
and hallmarking. 


Berth for 
plastic 
ships at 
Yarrow 


By Chris Baur, 

Scottish Correspondent 

YARROW, the Clyde warship 
specialists, are to invest about 
£5 in. in a covered berth at 
Scotstonn for bonding a new 
class of glass-reinforced plastic 
vessels for the Ministry of 
Defence. 

The company expects the 
berth to be commissioned by 
the end of 1978. When It l's 
fully operational by the end of 
the decade, about 600 jobs will 
have been created in addition 
to Yarrow's existing payroll of 
5,000. 

The Ministry of Defence has 
chosen the Clyde company as 
its second builder of these new 
anti-mine vessels. The lead 
shipbuilder is Vosper-Thorny- 
croft, which is constructing the 
first 625-tonne ship. HAZS 
Brecon, at its Southampton 
yard. 

These vessels are said ;o be 
the Ifrgesl glass-reinforced 
plastic ships built anywhere 
and are sligblly larger than the 
navy's existing mine-hunters 
which are in the same class as 
BmS Brenington, whose com- 
mand was recently taken by 
the Prince of Wales. 

The new ships are designed 
to search for and sweep both 
acoustic and magnetic mines. 
Yarrow is currently building 
four Amazon-class frigates and 
two Broadsword-class frigates 
for the Royal Navy, 

Top award for 
hi-fi company 

ROLA CELESTION. of Ipswich, 
has won the Grand Prix award 
in tbe overseas products cate- 
gory of the 5th Japanese Stereo 
Components Grand Prix Contest 
with its new u UL6 ” hi-fi loud- 
speaker system. 

Tbe award, is given to only 
one product in the entire hi-fi 
component field each year. 


• NEWS ANALYSIS — COMPANIES BILL 

Papering over the cracks 


BY A. H. HERMANN 


THE COMPANIES (No. 2) Bill 
published yesterday is ahother in 
the series of attempts to paper 
over the cracks in tbe Companies 
Act 1!H£ made since the Jenkins 
Committee pointed out the short- 
comings of British company 
la'w in 1962. Some of tbe Com- 
mittee’s recommendations were 
incorporated in the Companies 
Act 1967 and a larger Bill to im- 
plement other recommendations 
and to deal with new problems, 
such as insider trading, was 
brought before Parliament in 
December 1973. This was aban- 
doned after the February 1974 
General Election when the 
Labour Government decided to 
start work on a much more funda- 
mental overhaul of company law 
than had been intended by their 
predecessors. 

Efficiency 

Since this work is still in pro- 
gress and the Bill published 
yesterday is a stop-gap measure. 
It was necessitated mainly by tbe 
alarm over the inadequate protec- 
tion of shareholders and creditors 
revealed by the recent reports of 
Department of Trade inspectors 
qq tbe insolvencies of London 
and County Securities and of the 
Lowson companies. 

The fundamental change of 


concept which underlies the 
Government's work on the 
reform of company law reflects 
the change in industrial 
and social conditions since 
Victorian times in which the 
present law is rooted. The new 
concept views the company as a 
partnership between share- 
holders and employees but not to 
be managed in the interest of 
these two parties alone: adequate 
protection should be provided 
also for the public interest in the 
operation of companies, touching 
on such matters as cunsumer pro- 
tection and enviromnenL 

Above all, however, the’ 
efficient management of com- 
panies is seen as tbe basis of an 
efficient economy and, on this 
argument should not be left only 
to • Boards of directors and 
auditors. The institutional 
changes resulting from this con- 
cept come under the heading of 
workers' participation in manage- 
ment or supervision. and 
suggest the appointment of 
Companies Ombudsmen, not only 
to act on complaints but actively 
to pursue the improvement of 
managerial efficiency in major 
companies. A British counterpart 
to the Securities and Exchange 
Commission of the U.S. might 
also be considered. 

While the Government was 


studying these fundamental 
changes— and awaits the reach- 
ing of some sort Of consensus 
on " industrial democracy ”■ — it 
felt obliged to do something 
quickly to shorten the long 
delays in filing of company 
account— from two or three 
years, as permitted at present, 
to seven months for public com- 
panies and ten months for 
private companies. 

It also proposes in the Bill 

that auditors who feel obliged 
ro resign must either declare 
that there k nothing wrong with 
the company or say what is 
wrong with it. However, this 
remedy falls short e*en of the 
London and County Securities 
situation where the auditing 
firm did not resign and where 
one partner who saw irregulari- 
ties had been replaced by 
another who did not see them. 
This arrangement will remain 
possible, without any public 
explanation of the changes. 


Diluted 


The Bill does little to increase 
the responsibilities and liabili- 
ties of directors or to strengthen 
their position when faced with 
a strong personality chairing 
the Board. 

U.K. law requires the company 


director to exercise his powers 
in good faith in the interests of 
the company as a whole and to 
act with reasonable care and 
skill. The requirement of good 
faith and of honesty and in- 
tegrity stands, but the require- 
ment of reasonable care and 
skill has been watered down by 
judicial interpretation. The de- 
gree of skill and care is merely 
that which can be expected 
from a director in view of his 
knowledge and experience (City 
Eauirable Fire Insurance Com- 
pany (19251 ch. 407). 

The blessings of incompetence 
were highlighted in the Hartley 
Baird case when the Department 
of Trade inspectors, dealing with 
Board resolutions designed to 
disguise tho true nature of cer- 
tain financial transactions, wrote 
about Sir Harotd Lydford that 
he was not a party to a breach 
of Section 54 of the Companies 
Act because “he had- no ex- 
perience whatsoever of the busi- 
ness world.” However, in con- 
trast with the City tradition of 
non-executive directors to rely 
on information obtained from 
the auditor, the Department of 

Trade Report on the London and 
County Securities Group criti- 
cised Mr. Jeremy Thorpe and 
other nonexecutive directors 
though these retied on audit 
accounts. 


British ferry ports 6 a disgrace’ 


BY OUR INDUSTRIAL STAFF 

MANY OF Britain's Channel 
ports are ‘‘tatty, inadequate and 
downright unwelcoming.” says 
the Automobile Association in its 
magazine Drive. 

A report in the magazine, pub- 
lished to-day maintains that the 
majority of Channel and North 
Sea fern- ports are “ little short 
of a disgrace.'* 

An AA investigation of the 10 
busiest terminals showed that 
only two C3tne “anywhere near 
i to providing services of a 
i standard the public has a right 
to expect.*’ 

Too oFten in port reception 
areas basic comforts were absent 


hygiene standards low and Ihe 
choice of food ” abysmal.” 

There was hardly any welcome 
for foreign visitors and on-the- 
spot tourist information, accom- 
modation bureaux and car hire 
facilities were rarely available. 

Such a state of affairs “can- 
not be shrugged off." as tourism 
and business travel are among 
Britain's top foreign currency 
earners. says Drive. With 
visitors pouring into Britain 
from Western Europe, the 
Channel and North Sea ports 
sbould provide tbe very best 
welcome. 


The air ferry centre at South- 
end and the hovercraft base at 
Pegwell Bay. KeDL supplied 
pleasant, modern well-maintained 
facilities for travellers, but Folke- 
stone was “round wanting in 
almost every respect" at the time 
of Drive’s survey last summer. 

Tbe other ferry terminals 
surveyed — North Shields. Hull, 
Harwich. Southend Airport, 
Dover. Newhaven Southampton 
and London’s Victoria Station — 
fell somewhere between the two 
extremes, though facilities at 
more than half of them were 
reported to be "poor."’ 


Prices of plots 
for housing 
down 31% 

By Our Building Correspondent 
THE AVERAGE price of a plot 
of land for private bousing 
development fell hv 31 per coni, 
during 1975. according to the 
Department of the Environment. 

For the year as a whole, the 
average marker price was ahout 
£1,S40 per plot and £42,000 a 
hectare. By far the greatest 
drop in average prices occurred 
during tbe first part of 1975. 

The figures are based on trans- 
actions involving sites of four 
or more plots which were 
reported to tbe valuation office 
of The Inland Revenue during 
tbe year. 


SNOW REPORTS 


UJEi research failings criticised 

BY C3HWSTOWIER LORE^afCTRONICS CORRESPONDENT -/ 

.>*. - --.r 1 v ’• *' • v ■ - 


-E . FAILINGS of th«-Bri*isb 
.“communications - . industry 
y be attributable- tor -* lower 
.el of ’ research and develop- 
nt spending Than ‘ ite con- 
?ntal competitors, rather than 
■Post Office, derisions, accord-' 
to a. report published today, 
a the March isSue of its 
xnal, the independent,, unloc- 
ked, - ” Labour * ^ Research’ 
lartment argues". Jfcet*jfc£i>r&- 
. t, the industry’s *“ tthripqo- 
- weaknesses" only; have TO 
■ ■act on its performance ih- 
r ort. markets and Jthe' private 
dange sector of the home 
k*L • ' r 

ut, combined with- the EEC 
. lmission's. plans - to Vreraove 
lDical and other harTltrs-to 


tradfe the rtlgdvely low British 
research spending may result 
in-a m^r increase in the Post 
Office’s purchases.- of foreign 
equipment, the report warns. 

Labour Research concludes 
that ' “ the only answer to the 
industry's problems “ may be an 
extension of public ownership;, 
at the least it urges that the 
industry should be subject to an 
extensive planning agreement 
-. Initial private reaction to tbe 
paper from 7 executives within the 
todustry w 


was that it touched on 
one' of the keys to its perform- 
ance,- but that the gloomy statis- 
tical picture it. presented was 
exaggerated, .and that the poor 
recent export record was partly 
due' to past derisions made by 
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the public sector Itself, in the 
fo^m of the PO. 

The most telling suggestions in 
the^ report are that Plessey and 
Standard Telephones and Cables 
fSTC) were recently spending 
less than 3.5 per cent, of their 
turnover on research and 
development , co mpared with 5.7 
per cent by ITT Europe (exclud- 
ing STC, one of its subsidiaries), 

7 per cent by Sweden’s L. M 
Ericsson, and 8 per cent, by 
Siemens. 

Industry sources point -out that 
corporate definitions of “deve- 
lopment” differ, some competi- 
tors including so-called 44 engi- 
neering development,” as GEC 
does. They also argue that the 
German context, in particular, is j coloxhin-ei 
entirely different since the! *-» Ptum* 

Federal Post Office does far less I !£? rth ^ c6 
R and D than the British P.O., ( 
and the high price it pays: scotuahd 

Siemens and n'T’s German sub- Cainnorm — a io>- main runs Lpmpi-K?. 
. f0 . r equipment effee- 1 

tively includes a substantial ele- ( Avi-ess rojd& clear. sao»- ievd ..wo k-m. 

C lens hoc — No main rims contDleie. 
Pak-hy snow cover. Limited nursery 
areas. • Wet snow. Vertical runs S00 
let t. Access roads clear. Snow level 
n.lOfl Teel. 

Glencoe — A ictr main runs complete. 
Spring snow. Lower slopes bare. Yerucal 
runs 1,8ft) feet. Access reads clear. 
Snow level 2 , CM feet. 

Forecast: Dry. sonny spells. 
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mem of research funding. 

■/This partly — but only partly — 
explains why Siemens’ reported 
1974-75 spending on telecommu- 
nications R and D of £75sn. was 
roughly double tbe estimated 
outlay by the entire UJv. tele- 
communications industry (ex- 
cluding the P.O.). 

-As Labour Research admits, I weather watch 
the rnransn'iniK are also enm. A fulJ y Automatic weather station, said 
ina. comparisons are also com- , 0 be the firat oi ns kmd in the vrorid. 
P Heated Oy the inclusion in some has bct-i. installed on top of the Caim- 
figures, but not Others, Of a ! * onn to aid climbers and sRjers. Th < 
major proportion of non-telecora- JSS! 

\ ^ . ,ii» Henot-njii onne/siiT, Efl Jiour&n. irarns 

mum cations equipment (Siemens i of the sort of had weather which could 
tn particular). endanger climber' 


if you can sign this you needn’t 
pay tax on your new car. 

■ Coorict Personal CxportSales. located in lhehearior 
XorrdonsTAest End. and wc’Il show you through the complete range 
of vehicles from Audiand\blkswasen. 

Wll explain how much mooe?}™ can save buying the car 
fromns-we guarantee tbe lowest tax free prices in Britain. 

WliteUyoujusthowquickly we can deliver vonr vehicle, 
fol ly p re pare d tomeet the legal requirements of the places youintend 
tonal Complete this coupon now or phone us formorc info rmati on. 

We guarantee yon 7 !! drives bargain. 


Name- 


Address. 


Please sari me j i lamaririfor j j lam aBritish resident 
you: brochure. I 1 to Britain. | ] shortly Anns abroad. 


FT1 


-Telephone. 


Personal Export Sales. Audi 

. Worldwide experience in tax-free motoring. 

95 Baker Streep London ttXTefclQ-4S6gnJ (10Ean) 



LOCAL AUTHORITY BONDS 

.Every Saturday tbe Financial Times publishes a 
table giving details of Local Authority Bonds on 
offer to the public. 

For further details please ring 
01-248 8000 Extn 459 


This announcement appears as a matter of record only. 


February 25, 1976 



U.S. $ 110 , 000 1 000 

ffmndgr&, s. & 

Mexico 

Term Financing 


Financing arranged by 

J. Henry Schroder Banking Corporation— New York 

J. Henry Schroder Wagg & Co. Limited— London 

J. Henry Schroder & Co. S.A.L.— Beirut 

J. Henry Schroder Bank AG— Zurich 

and provided by among others 

A! Ahli Bank of Kuwait K.S.C. Amex Bank Amsterdam-Rotterdam Bank N.V. 

Arab Bank (Overseas) Ltd. The Arizona Bank 


Banco di Sicilia 

Rome. Italy 

Bank of Ireland 


Amex Bank 

Li in lied 

Julius Baer International 

Limited 

Bank In Liechtenstein Bank of Boston International 

Aktlengesallschatt 


Banco de Bogota 

New Yorfc Branch 


The Bank of Nova Scotia 
Bank Oppenheim Pierson International S.A. . 

Banque de Commerce et de Placements S.A. 

Banque de Suez (U.K.) 

Limited 

Banque Populaire Suisse S.A. Banque Scandinave en Suisse H. Albert de Bary and Co., N.V. 

Luxembourg 

California Canadian Bank The Chartered Bank Cisalpine Overseas Bank Ltd. 

Bahrain 


Bank of Tokyo (Schweiz) AG 
Banque Beige Limited 

(Acting lor The Sociote 
Generate de Benque Group) 

Banque de Paris et des Pays-Bas Suisse S.A. 
Banque de L’Union Europeenne en Suisse S.A. 


Commerzbank Aktiengesellschaft 
First National Bank of Maryland 
Forfaitierung und Finanz AG 
The Industrial Bank of Japan Trust Company 
Kuwait International Investment Co. s.a.k. 


The Euram Corporation First Jersey National Bank 

The First Pacific Bank of Chicago 
Handelsfmanz Bank Harris Trust and Savings Bank 


Maryland National Bank 

Nassau Branch 


Interamerican Bank Corporation S.A. Panama 

Nassau Office 

LaSalle National Bank 

Cayman islands Branch 

Midland Bank National Bank of Washington National Central Bank 

Umited Washington. D. C. Cayman Islands Branch 

The National Commercial Bank Nordic American Banking Corporation 

Saudi Arabia 

Oesterreichische Laenderbank AG Provident National Bank Provincial Bank of Canada 

Riggs National Bank of Washington, D. C. Santander Finance S.A. J. Henry Schroder Bank AG 
J. Henry Schroder Banking Corporation J. Henry Schroder & Co. S.A.L. 

J. Henry Schroder Wagg & Co. Sbawmut Bank of Boston, N.A. South Shore National Bank 

I'm iied 


Swiss Bank Corporation 
United Virginia Bank 


Union Bank of Bavaria 

Ba/eriache V^reinabamc 

F. Van Lanschot 


United Bank of Kuwait Ltd. 
Wozchod Commercial Bank Ltd. 


J. Henry Schroder Banking Corporation 

Agent 
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peer warns on drift to 


The financial Tunes Thursday 

Convention still arguii 


E. Europe-style economy 


as dissolution looms 




BY OUR BELFAST CORRESPONDENT 


ftY JOHN HUNT 


A WARNING was given in the 
Lords yesterday that unless the 
HyrT) right structural conditions for 

Vi ■ SccKS economic growth were estab- 

'*■ ^vvj\k» lished to Britain, we could cease 

•» * . to be a mixed economy by die 

pmiaiirv 19805 and a collectivised 

V' VS ULuLUt>T economy along eastern European 

lines but without East Europe's 
In QfTA nf level of prosperity. 

UUL Agv U1 It came from the Earl of 

^ Cowrie, a Conservative front 

rofil*amOTlf ***«* spok ^ nmi OQ Treasury 

fc Mi Clllvlll matters in the Lords, speaking 

in a debate on economic growth. 

A BILL to allow men to retire at To achieve the necessary con* 
the age of 60 was given a first ditions for growth, Lord Gowrie 
reading in the Commons y ester- called for a real reduction in the 
dav. Mr. Grerille Janner (Lab., rate of increase of Government 
Leicester W), introducing the spending and stressed the neces- 
Sex Discrimination (Age of Welfare State Wm ‘' M0Wn ° E **" 

S He claimed ‘that Britain's slide 

designed Enforce men to retire f(J rhe bottom of ^ industna] 

but to enable them to do so if iad der was almost complete but 
they wished. added: " We can still arrest our 

“ There can be no justification national decline and grab at the 
to-dav for forcing men to soldier laa * fe *' ru °« s ^ . the . ladder to 
‘ mm >, nw .«r sit the tong haul upwards 


THE Northern Ireland Conven- members of 

„ tton, against a background of Catholic Socia 1 Democratic and 

a collective task to wind down He went on to make some the continuing security crisis. Labour Part>. dominated - 

the Welfare State. We must criticisms of British manage- argued its way to a conclusion The Government : now: faces an i mMted 


. , t\ 

, H . 5 l f 


uis weiwre 3iaie. we must criticisms oi »nusn iuuwsv argued its way to a conclusion me uu.n^v- , ««««*« from ; A «ru 
establish in the public mind that ment. There was strong evidence, i ast D j g ht, no further forward anxious period ef <iirert rale sp es vom, Myunt; 


cstauusu m me PUDUC mma tnat jnem. was >4iuu S last Dignt, no xuruer lorwara anxious I*""- — — ■ r-r. " tc .' m . n f 

there was a connection between he said, that .management in in the search for an agreed form against a background of tnreais wu»w jpomm era 
the levels of manufacturing out- many industries failed to 0 f government for the Province, from hard-line Loyalists who. h oi _ me onsequ^^^ 
put and levels of social spending, monitor its decisions to ensure The 78-member Assembly will vague in their plans, are mvbub 
U ntil the present imbalance was that they were carried out down be formally dissolved by the end adamant that power, is not proposals. ~~>7" 

improved, we had little chance the Vine. In many cases, manage- 0 f the week through an Order granted, should be seized. V„ Ja £**&' 

of growth. meat decisions were not made | n Council requested by Mr. The administration in the members of w Unrig 

According to Lord Gowrie, any as speedily as they should be. Merlyn Rees, the Ulster Secre- Northern Ireland Office at Star- non to 
party that suggested welfare The Government, he said, was tary. The salaries' of its members tnont Castle is to remain and proposals, - 

payments should be run down in discontented with the average will cease in Mar, one year after there is understood to be no by t he ^wnMBCTy, ^ 
i R^5“5!L*!? 1 5JS'S! Stthh growth rate of. 2} per it was elected. . J™efiOh«r Mr. Rees or Wrf 


recover, but we have a tong way and Asia 
to go," he concluded. ~ 't, . 

For the Government, Lord fne Pul 
Jacques, one of Labour's spokes- Fspsr vaj 


^ SdE a immediate fot^re. of Ulster's » plana for Ulster's politician^ juwr fro*. Mr. 

Lord The Mile cjjen, ^ure Wh, itt ibinSrf SEJSS^i be &£ into who said he WOuhE^f 

«*?■ 0i agreement on ‘iShJPSSi! IS form* of advisory rttmcjl Protestant . WMllS 


LORD GOWRIE 
‘Later than we think." 


“We are well under wav to before the present depression x ne ‘convention closed in the n *• p ‘ hnTi«-v -:fej 

redJcii theyi^ar rSe to I** per cent.) and if we limited o Wtfmeu «nd BellOI SET, *££&*!& 

JJPSmBb " herfLS bJ ' 1118 SS. ““om pe* ren^aS^ve political debate in Ulster for Legislation providing for 
Ou? -ro^ reti had m be priority to the correction of* the many years. _ The dominant direct role will be renewed in ChaUe^^by^j® 
based on eroorff * We miJf not balance of payments and. to the Unionist coalition stuck firmly the Commons next July for a Bated 


on to the age of 63, however ill _ when of growth, then the amount left implementation of its Conven- Mr. Rees will remain as Sec- proposals were rejected 

liey may be and however much ?&.. But lt “ Uter than we ** ***»*? collectivism" ffixfi&^taiora for^eJronal consumption would tioo report which calls for a rotary of State for the time Government, 

thev wivft tn retire while women. whlch 00111(1 leave “* 3 rtonvmuPh iSvirtT allow an increase of only 0.S per return of majority rule and being, contrary to speculation rule unworLabte and,-, 

eauaT’riSta in an — Uvin S standard equal to that of gJJ he ^idnot ^Sev^that cent. That compared with the refuses to contemplate power- that he is to move to another might «akO their - own j 

«rw^LSi a ~ab£ to retiS The Earl of Gowrie paid East Germany 20 years ago. taxation was ?rindKd ^ cause growth of 3 per rent, in personal sharing in government with Cabinet post after the dissolu- ensure majority rule. .^ 

re^i tribote to Lord George-Brown, One step the Government must of lack of confidence at the consumption io receot years. V 

at w ’ , , . who announced on Tuesday take, he argued, was to achieve moment. Between 1964-74. taxa- But if we got a higher rate of “|T TS • 'm W 1 

Mr. Janner said more than a that be is resigning from the a rea f rac | U ction in the increase tion of company profits had economic growth of 3.S percent. 3 .Q nAlll* Ifl VI Q IIPlIPC I Al* Q|*|*I|C/ 

million people were unemployed. Labour Party. “Whatever our in Government expenditure Any declined from 14.9 per cent of and kept the rise in public ex- JSL^tC&llP^PUJi. Ill T J.(dU%'U vi9 1>V1 

most of them well and anxious disagreements with him and g rowtb of expenditure must be to 5.1 percent Our taxa- penditure once again to one per 

to work. There were also lm. bis disagreements with us, he l rik d . ^ , „ wlh . n t . tion, as a percentage of GNP. cent, ve would then have avail- ■ 1 • 1 • % - . . : 

people aged from 60 to 64. the commands enormous respect . * h economy At was the same as in Germany, able, for personal consumption, nDflATlQll AtlC 7 

majority of whom wished to « well as affection in the J^seni howSrer overa UsrowLh e Ut i ower - 1hm in France aad resources of 1.8 per cent com- flj IMLK^IHIB - *7* 

retire but were unable to do so. country especially as one of Scandinavia. pared with 3 per cent in recent vA p vmvja 

the three most able economic was only 2 per cent a year while However, the sam e could not years. ^ t -i* - . 


Labour in Manchester accuse 
of 6 back-door negotiations’ 


i« u »„ fidAnlo .,.1 ,. j- uic iuiw luusi tunc ctuuynia „ ■ • “ 7, : _ nuncvci , uic jxuue cuuiu uui ycai a. _ . . • 

- J . "ve People wno no not ^ ^ i^b oni party's overall Government spending had be uid of oar gtrike record. For “The reasons for the need for THE CONTINUING controversy deliberately avoid testing the to the arguments put for r ; 

wish to reure out wno are j listory 't risen by 12 per cent, a year not every eight hours lost in Britain economic growth in the next few over the allocation of building market. We are being asked to the Conservatives ye 

torc e.Q “ so* 3 «a we riave even taj^jng interest payments from industrial disputes, only years is spelled out very very schemes to Manchester Corpora- avoid trying out direct works to We have saved the dfi 

and 6 comfom t bie liaV retiremeni «. - -• i 1110 account. three hours were lost in France clearly in that document," he tion’s direct works department see if it is an efficient depart- 


He saw a. danger in our 


required by our incredible reliance on an upturn in the 
system to work on." world economy over the next 

A woman who mired at 60 18 months and thought that this 
could expect to live' for nearly could prive to be a false dawn. 
20 years longer, but a man retire if our decline continued, the 
wg at 65 could took forward to consequences could be The full 
1 “ year ? o e ‘°re collectivisation of our economy 

“There can be no justification in ^ 1980s , he predicted. This 
for this gross inequality. could be brought about by the 

Mr. Janner said the jobs of collapse of our lines of credit 
those who retired would mostly and our very vulnerable 
be taken by people at present un- currency. " We would not be able 
employed. The gross cost of the to borrow so we would not be 
measure would be £lJ>m. a year, able to buy. Even passionate 
but there would be savings by democrats could not run 


even taking interest payments from industrial disputes, only years is sp 
into account. three hours were lost in France clearly in 

We had to recognise, he said, and only 30 minutes in Germany, maintained. 


the arguments put far ^ - 
> Conservatives ye !;■ 


, ; "s ■ 
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Rowlands resists Tory Right’s 
demand for Rhodesia arms 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


instead of inviting competitive ment or not,” using direct works. Thl 

tenders took another turn yester- He added: "It is absolutely ideological obsession with 
day when the city’s Labour monstrous and disgraceful for private profits before ■. 
leaders were accused of this council and this city to. do terests of Manchester 1 
deliberately using “ back-door this for an organisation which payers.” • * 

methods of negotiation.” has not been able to win a Mr. Kenneth CoUis 

The charge was levelled at the contract competitively for 16 that the direct works dep 
city council when it rejected months. A contract has been had tendered for and vn 
Conservative demands to invite allocated through . a deliberate petitively some 10 ■ <r 
competitive tenders for two big back-door method of negotia- over the last five years! 
housing projects at Charlton and tion.” the corporation about . 

Newton Heath. The council The controversy follows collectively, 
reversed, with the blessing of another Involving the direct . Mr. Allan Roberts, a 
Departmfent of the Environment, works department, which was of ; the city's housing cO) 
a previous decision to seek recently awarded a contract for said: “The reason 'tia 
tenders from a select list of con building a new estate in the been a long period recen 
tractors on the schemes. The con- Openshaw area despite the fact ing which the direct: 


but there would be savings by democrats could not run tenders from a select list of con building a new estate m the been a long penoa recen 

cutting the number of unera- democracy in such circum- anxious PRESSURF in the bimi* had not sunken of war military if necessary tractors on the schemes. The con- Openshaw area despite the fact ing which the direct: 

P l0 ^ d - stances," he added. cS?2? jSTovS ti£ $£* te“ lK™ b SSS&. charged win he negotiated with that . private building cetowny dep^tin«rt °otw 

The B31 would help young If this occurred,' the stan- situation in Rhodesian elicited wrong interpretation of the into the argument with loud J re j* wor ^ as m part of Its coa * submitted a tender for £19,000 
people, unhappy because they dard of living of people on £1,500 from the Government a promise reports we have received,” Mr. demands for an assurance that in tnmity programme. ■ less. _ 

were unemployed, living on to £4,000 a year would be cut to “consider carefully” whether Rowlands insisted, and he re- no circumstances would assis- Mr. Cecil Franks told the But Mr. William Risby, depucf 

social security and unemploy- by 25 per cent at the most the issue should be raised in the iterated Mr. Callaghan's message tance be give nor any action council yesterday: By doing chairman of the direct 3 * ready won so many m 

ment benefit, to get a more dignt- optimistic e stima te Security Council — on the grounds of the previous day. take nto help the Smith regime, this, we are being asked to works committee, said in reply tition in the p receding; jp 

fled way of life for themselves “The risk of capital outflow that southern Africa was now eas i es t and simplest way iIr - Rowlands pointed out that 

and their families. would be so great that even a drifting towards racial war. of solring the problem is for tSe Mr. CaJaghan had already made ‘ - ^ 

Mr. Janner said he had government that continued to But Mr. Ted Rowlands, Under Smith regime to take action for CfrO! f»l trflfi nmfocf FirfiWOrKS Dl 

received a flood of correspon- pay lip service to democratic Secretary. Foreign Office, report- a transference to majority rule,” gwng military support to an yj iJll C- J Y Uv DFUlviji •* 

dence from all over the country freedom would have to curtail jng to MPs on the Rhodesian the Under Secretary said. illegal regime. •/ Mr ' ‘wrslllfl TlfTT - 

supporting the BiJL entry in and out of the country.” situation, refused to be drawn In this view, he was backed by tw To 5J„J“ k i ?eD ^?^ 1 “ rg f d H 5fJ“ cviavirlinfT Aii^n rrUlliU UUly 

he declared. into any eothusiasm for a course the Tory frontbench spokesman, 10 condemn guenlla activity (III Saltan fill t B g |j LLlLo <lnnnn 

i 4 • y The effects on our 'foreign which would doubtless only Mr. Christopher Tngendhat, who h ? 0 ® lGSSfill OHI12C 

Advice costs policy, on Nato and on our>^ke a veto , the Russhms 2l* ’ iSSSj? and he STRATHCLYDE’S ' UbouiPro^.^.ptaca^.rod banner c* : -BANGES^ FIREWORKS h 

higher tee a^Ss roS d wS5f bJ“ Sbrioil defu “ contentions from the Tory IStemok place quickly “ the mdn t0 “ 3 jn message: sailed Coundfr. which has cut rriiled 'Md bpoed councillors as 

. . . and "JEwJ nT° b “wf Right wing that Mozambique had of violence on both sides will J* Government wanted to see a £37^ fnwn tts £650m. budget for -they amved for .the meeting. • • whotrted^ 


Strathclyde protest 
on spending cuts 


Fireworks, hi 
‘would not 
lessen dange 


higher 


. , . and awful” wpnt nn- “W. wul s uint moiauiDiquc uau or violence on 

THE COST of salaries of the l " f now rirtnaUy declared war gather strength.’ 

“special advisers” to Ministers (t cant . happe ? against Rhodesia and that Britain This sentime 


peaceful settlement 


Srwt-as = wwsaa £sS»»Ea SsrSuvjs s^sts&js,v StST-Sit. sSIS-SSSm 


yonngster^ who tried t< 


Delegates from '-the Transport their own, Mr. Alan M 


ftnan fl^nthe right circumstances. Sy tV sipply wtoe Krieswhbwinted Government international aid to Mozambique pound virtually a NALGO and from.pie 

£169,000 last year. Mr. Charles probably wilL” Rhodesians with arms to repel acknowledgement that Rhodesia whicb were t0 offset the effects But the decision was attacked tional Institute of- - 8cotl«iid» Comu^ comtttM fM 

Morris, Civil Service Minister, To avoid this, we had to solve S n invasion. - was still a Crown colony with sanctions. Mr. Rowlands both inside the Council chamber complaining about the effects of “J” ™ 

said in a Commons written reply, the growth crisis and try to avoid President Macbel of Mozam- rights to British assistance— Pointed out. He told the House ud outs ide. the cuts, were received by conn- iSSSSSla w 

Z7__ 7 7 ^ iSS aTjtaSbKS iUSSSS A lmoa 1.000 ™ t my « i^ara 


ith a view to sending out a busmen and local government Councillor Charles CHalloran, be produced during the n 
■am of officials.” employees, including teachers, chairman of the. finance copi- ^~, n addgd ' ■ . * 

mittee. in his budget address. fiT 


Party too set on keeping 
power-George-Brown 


to cut their 


BY JUSTIN LONG 


defendedttelimitetlon of money » 

available to- the public sector. “ UJ 

“ We -find ourselves not only in a ^rework which teenage, 

no-growth situation but in what and on ® banned 

one might term a negative was tile very real risk th 

growth situation” he said. “W produce their - own. 

-j • - . , It was relatively simpk 

J* e de ^ ls . ran t0 a salt-cellar with ext 

pubUt i expenditure, especially in coulfl blow off a h 

education ana social services ,• la ■»*- ■williams ' pairs 

•SJS22L^J5?“ APS GorermnenrT^ippoS” 


accounting time in half 



LCfftD GEORGE-BROWN test political career. He would still by my colleagues and myself. It E£p i 0Hiv ea <Age of Pta 
night accused the Labour party be in Parliament, even though I " a Y'b? i . sa i“ *?. 06 ™htrary to g^n sponsored by Mr. i 

of being more concerned to stay outside any party. the political philosophy which we Roberts (Lab- Cannock) 

in office than to face up to the On his fall the previous even- nave fought for and espmindea malie5 it an 0 ff ence to . s 
country's problems. ine after givinR an outdoor TV all our lives. Every instinct tells works to young people ua 

His year of disillusionment interview T ib said: "1 viah^that w JJJ JHteSnSiJSS The m&um pewBy.J 

with the party from which he <»• of these days^ 1 could do sennces^should be expanded but offence> as well as for ft 

bad now resigned began after U? 13 s ® rt ° £ tbjna standing up- ^ i? 6 or discharging fireworks 

its 1974 general election vie- ^ pomted out that wearing bi- restriction, in Government ^ f 0 ^ Pereas* 

tories, he said in an interview f 063 ’ spectacles, witii about 50 ®“PP°^*, gredter rate £20 to £200. 

on the I TV programme ** Today.” journalists and photographers burden. 

“I thought mv colleagues pressing round, the glare of TV. Mr. -O’HaUoran said that the 

now my^ex-colleacues—would ?° d flashlights bad half blinded priorities of the council’s Invest- t Tl— 
really tie ?Kripo^Sa «Su2 and he *** ^ 5*®^ ment programme were geared to UlSlCr llOSplt 

tion and get the economy end the eventual elimination of the M . 

financial policies going. 

“But it has been a most 


iuc C rtmutti cuiuUMUUU Ul LUC j ppf 

social. evils of deprivation. The CTilTlin^ 001115 
T nwA WJlrAn couadL be said, was opposed to . 

expensive one year education W LISQD the development of Stone house MANPOWER in UMer hi 

Suw for Jaues &Tw • * J , » Sctland’s sixth n™ to™. 

nation should have been asked intrOdllCed “ From ^ Purely financial Siandlfinist^Qf State! ^ 

to undertake. We have now got , „ standpoint. I feel that in view gJmSSn s cSSiittJ vm” 

vast taxation, an unsustainable LORD WILSON of High Wray of our deprivation problem and c Mr Movie said thS oul 
inflation rate and an unsustain- who, as Mr. Paul Norman Wilson, the need to concentrate our neaditure mt< would for 
able overseas debt 00 which we was appointed Lord Lieutenant limited resources in our areas KrUnitat h 

have to pay interest.” of Cumbria in 1974, was intro- of priority we cannot afford the 

C £ D 7f? r ? yrT1 di *? 5i5sed duced info the Lords yesterday, massive infrastructure invest- 
the idea that the time had come Lord Wilson is a former ment which would be required to Sir SmuntcranStent - o 
to wnte an epitaph op his Governor of the BBC. of Stonehouse ” he said. SemlSSbSSlS^h^ 


These seam ties having been placed privately outside The Netherlands, 
tins announcement appears as d mailer of record only. 


"Kodak Microfilm has enabled us to handle daily 
registrations, guest bills and cashiers' reports in half file 
time. And greater efficiency means better service to our 
guests of course." 


Dfis. 75,000,000 

ASIAN DEVELOPMENT BANK 


Manila, Philippines 


Mr Bob Barsby, Comptroller, Skyline Hotel, Hounslow. Middlesex. 


m per cent Dutch Guilder Notes of 1976 due 1983 


Skyline is just one of the many companies that make hugs savings with Kodak Microfilm. Companies from 
every field of industry. Both large and small. All needing rapid, reliable information handling. 

Using Kodak Microfilm, information is recorded, stored and retrieved fast and efficiently. Cutting your 

. overheads. Making more of your assets. 

And all this backed by Kodak quality, expertise and post-purchase service. 

All sorts of companies are reaping benefits that Kodak Microfilm offers. When will you ? 


ALGEMENE BANK NEDERLAND N.V. 

AMSTERDAM-ROTTERDAM BANK N.V. 

KREDIETBANK S.A. LUXEMBOURCEOI5E 

KUWAIT INTERNATIONAL INVESTMENT CO. S.AJL 



Kodak Mcrofilm 

hops all sorts cfconqsaiii^makeall sorts of savi^ ' 


BANK MEES & HOPE NV 
PIERSON, HELD RING & PIERSON N.V. 


March 4,I97« 


Kodak I* a trada ntartc 
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* PROCESSES 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• AUTOMATION 


Induction heater for 
small plants 


O LIGHTING 


Measures the passing biscuit Dualise 


■MEASURING accuracy of thick- 
ness oFthe intractable and hjghly 
variable raw material called 
dough, without contact, during 
on-line manufacturing has been 
solved by application of a high 
technology scanning device 
developed by Integrated Photo- 
matrix of Dorchester, Dorset. 

A team of engineers involved 
for some years in solving many 
measurement problems in 
industry baa developed the 
“ Heightscan Gauge " which 
measures thickness at a rate of up 
to 2,000 samples per second. 

The gauge, initially designed 
for control of dough and biscuit 
thickness in baking factories, has 
many possible applications in 
continuous sbeet processes, in 
the paper, plastics, and steel 
industry and quality control in 
other fields. 

Nearly 1.000 semiconductor 
devices are packed info the 
scanning chip which has 128 pic- 
ture points along a distance of 
just over 1-inch. The basic 


© TRANSPORT 


principle is that a light is pro- 
jected st 45 degrees to the 
verticai on to the surface oF the 
oo-line product. .Vs the height 
of the product from the conveyor 
surface varies so the stit of 
reflected liyht moves laterally 
and this movement is detected by 
a linescah camera. 

Built-in units 

Incornorated in the camera is 
3 linear self-scanned photodiode 
array of 12S photodiodes spaced 
at Oil mm centres. Integrated 
Photomatrix bus engineered this 

priacicle into a complete 
optoelectronic instrument. The 
heichtscan sauge consists of a 
rusged waterproof optoelectronic 
bead unit containing light source, 
optics and camera, and a back-up 
orocessor unit containing power 
supplies and electronics with 
analogue output and meter read- 
me up to 10 mm full scale. 

Quality factors were behind 
the search by United Biscuits for 


Stubby piston cuts 




equipment to make thickness 
measurements on the production 
line for McVitie rich tea biscuits, 
of which 7m. dally are produced. 
Readings have resulted in an 
achieved resolution of 0.01 mm. 
United Biscuits filled several 
ot the gauges, which are linked 
with the temperature controls of 
the ovens, and measure the pas- 
sing biscuit within the tolerance 
of the packaging machinery — a 
most important consideration. 

Improvements in the height- 
scan gauge are foreseen, includ- 
ing using arrays with photodiodes 
on a 0.025 mm centre to centre 
space giving Fundamental resolu- 
tion to 0.025 mm. Both analogue 
and digital outputs can be pro- 
vided For process control together 
with digital display. 

Where no reference plane is 
available two heightscan gaune 
heads uiuy be used back to back 
for absolute gauging of material 
thickness. Integrated Photo 
matrix is receiving enquiries for 
use of the gauge for quality 
control in steel coatings, plastic 
and paper industries. And one of 
Europe's largest engineering 
firms is evaluating EPL's gauge to 
measure stainless red hot steel 
rod to an accuracy of one twenty- 
fifth of a thousandth of an inch. 

Integrated PhotDinalrix is at 
the Grove Trading Estate, 
Dorchester. Dorset. 03Q5 3673. 


emergency 

fitting 

ACCORDING to Bradley and 
Lomas (Electrical) there are still 
varying regulations in different 
areas concerning the application 
of fire precaution lighting. 

As a result stockists and 

installers often find Lt necessary 
to handle both maintained and 
non-main tained fittings. A main- 
tained unit is one in operation 
at ail times switching to battery 
supply automatically on mains 
failure; a non-main tained unit 
only operates, through batteries, 
when a mains failure occurs). 

The company has therefore 
introduced the Bulcc dual pur- 
pose “Afterglow" fitting, an 
eight watt fluorescent unit con- 
verted from maintained to non- 
maintained by disconnecting a 
single lead. 

With a sealed, maintenance 
free nickel -cadmium battery, the 
system has an emergency dura- 
tion of three hours, a re-charge 
time of 14 hours, and compliance 
with BS 764 1954. More from 
Kent Road. Sheffield SS 9RN 
(0742 581951V 


WORK IS well advanced on an 
extremely simple form of induc- 
tion beating for the smaller 
industrial plant, based on equip- 
ment which will take three phase 
mains current and derive from it 
1500 Hz -without rotating gear or 
thyristors, thus offering the 
simplest of maintenance at 
infrequent intervals. 

The static frequency generator 
row approaching the commercial 
stage depends on the work of a 
Belgian engineer who has 
already successfully operated 
equipment of the same saturated 
circuit design to convert 10 kHz 
to 50 kHz in a tube welding 
application. 

This was achieved despite 
claims by suppliers of conven- 
tional induction equipment that 
the circuits could not possibly 
withstand the forces created 
when current was passing. 
Ingenious cooling allowed con- 
tinuous operation without any . 
problems. 

The Government is backing 
the development work to the 
extent of half the cost and 
equipment is arriving at site 
for Lite construction of the first 
20-kW prototype. Magnetic 
sheeting with the required 
characteristics is being wound 
and tests should be completed 
by the end of the current year 
in time for the installation in 
January/February of a first 
small bar . beater to treat metal 
prior to spring manufacture. 

' It is anticipated that similar 
equipment will b&gin to be used 
next year by manufacturers in 
brazing, swaging and melting 
work, with capacity to handle 
up to 50/100 kilos of bronze or 
brass. 

Because of the apparent sim- 


plicity of the development— in 
reality many yean of thought, 
experiment and calculations tie 
behind it— the promoters of the 
equipment envisage a growing 
demand from the developing 
countries who would not- norm- 
ally be able to field many 
engineers familiar with the intri- 
cacies of modern induction heat- 
ing equipment 

The co-operative group that is 
running the project proposes to 
call itself Etudes et Promotions 
Indus trielles (EPI) and to set 
up a manufacturing line in a 
new plant on an industrial estate 
near Bressoux- It has acquired 
the business of S. A. Fonderies 
and Robinetterie de Seraing et 
Bressoux, rue R. Geenen 82, 4001 
Bressoux, Belgium, and all 
inquiries concerning EPI should 
be addressed there for the time 
being. 

a COMPONENTS 

The robots 
are round 
the comer 

POTENTIALLY unbeatable com- 
petitive moves planned in 
Japan will be described by a 
speaker at the forthcoming con- 
ference on “The Cost Benefits 
of Effective Energy Manage- 
ment." - 

To be held at the NFBTE con- 
ference centre and organised by 
the Institute of Production 
Engineers and the Electricity 
Council, the one-day seminar is 
planned to include six half-hour 


papers with" ample time for dis- 
cussion. 

The paper covering Japanese' 
automation plans will be given 
: by Mr. A. Be Barr of the Mach- 
ine Tools 'Research Association. 

It speaks of- work' towards- a fp8y 
automatic' 'machine shop the 
Japanese hope to have ha opera- 
tion by 1980. 

Staffed by only eight 
trailers — instead, of .a . labour 
force of some 800- izT current 
conditions— it _ 'would turn- out 

fully assembled, items such as . ..... 

gearboxes in an ' efrironmeut fonnahee requirements of the 
which would be large y one that i WR i and 100 R2 specific* 
any labour force -would consider tion for wfre-hraided- rubber 
quite unacceptable smeeheaUng b^uHc bose. Bore sizes up id 
lighting and special ventilation «>s mm are available: 
would not be needed. 

Only the central office housing A DArKASINC . 
the eight operatives would have • rflURMWBtt . 

^Fru m rat ?r. Ue remote handling SlTTinl£ W3.V' 

devices would help the tiny "staff rv uj . 

control- all the work in progress. . " - . ■ ... 

Energy savings, would be very TQ ni’QtCCt 

Other papers , at the seminar ,-t ~ j ■ 

will deal with various aspects of TH/* ffOOflR - 
electric power ana heating in the vilv §vv/Uu _ 
production cycle. ROLLS OF lightweight packaging 

Institute of ■ Production En> m atonal which can be easily cut 
gineers on 01-679 9411 at 66 an( j moulded.. to suit a rids 
Little Eating Lane, London Vv5 variety of uses, are being pro- 

45X The seminar fee is £15. duced by Jiffy ' Packaging of 

... Winsford. 

. v . . The JIffylite rolls have outer 

0 MATERIALS ■ paj«s Of estensfldeKraft_paper 

with a 7 per cent, stretch factor, 
tt and between these is a layer of 

H Of £\ VR expanded polystyrene beads ' to 

xv/uv u give a protective cushioning- Tho 

pi »t t _ beads are held in place by a.non- 

T PY1 nip toxic, dear, waterproof thenno- 

UvAlVlv plastic adhesive, and the rolls 

WTRE-braid *d high pressure hose have an indefinite shelf life with 
which will remain flexible at no delamination at freezing 
—60 degrees C and yet can be temperatures. . 
used continuously at +120 The material, in 50-metre long 
degrees C is being manufactured rolls and 1,000 mm wide is 
from Hytrei,. a Du Pont polyester particularly suitable for. items 
elastomer. : with awkward corners, as it can 

It is now being made by easily be cut forspeciffc needs. 
Alenco HLIyir l of Lockfield. Jiffy- Paekaginfr Company is on 
Avenue, Brimsdown, Enfield, and the Industrial Estate, Winsford, 
is claimed to exceed the per- Cheshire (Winsford 512211, 


» MATERIALS 

Hose stays 
flexible 


IMPROVEMENT and simplifica- 
tion or the internal combustion 
engine mechanism has been the 
aim in the design of an entirely 
new unit to be exhibited for the 
first lime by w. Salzmann 
Fanrzeukonstruktioncn. on the 
stand of ACS Automobile Club 
of Switzerland at the Geneva 
Motor Show, open on March II. 
This engine has the advantage 
tiiat it can be produced nr, exist- 
ing plant and with mainly con- 
ventional tools. Four-stroke and 
two-stroke prototypes nave been 
undergoing development, and 
research will continue with a 
diesel engine. 

New in this engine is a skirt, 
less piston and cannechr.; rod 
assembly made in one piece — no 
gudgeon pin — aod running in a 
short, wsisted cylinder' This 
means that ihere is much less 
machining to close tolerances, 
and therefore lower costs. .More- 
over, the gas pressure always 
acts directly along the axis of 
the connecting rod, so there is 
no lateral component of this load 
to cause wear and noise — piston 
slap— in the cylinders. 

Because the piston rocks back 
and forth in the cylinder, advan- 
tageous asymmetric port timing 
can be adopted for two-stroke 
petrol or diesel engines, and the 
compressed gas is transferred 
from side-to-side of the combus- 
tion chamber, thus encouraging 


Run it intoth@§sound 
u 


complete combustion and low 
exhaust emissions in either two- 
or four-stroke engines. With such 
a short rocking piston of very 
light weight, the wbration forces 
are less than half as severe as 
those of a conventional engine, 
so fewer cylinders can be used 
without exceeding accepts We 
levels of vibration. 

Another advantage of the 
skirtless piston is that the oil 
drag is very low. This means 
much easier cold starting than 
with a conventional piston. 

W. S3lzraaDn Fahrzeugkon- 
struktionen, Solothum. Switzer- 
land. 


We are concerned that short term capital 
savings can lead to long term inefficiencies in 
industry* 

It is easy and expedient to assume that a 
truck working well will continue to do so. 

There are trucks of ours ten, fifteen and even- 
twenty years old, still going strong. 

There are doubtless others, toiling on, that 
should be replaced or rebuilt and will not be. 
(Their owners often do not realise what they are 
costing,, since maintenance is met from revenue, 
not from capital expenditure budgets.) 

We recommend that you have your situation 
examined. 


Without cost, obligation or commitment on sense, to be sure that they are reliably efficient. 

>44 4 -V-l - « 4 • ’ 4 ' -*« ' f f 4 - • .4- * 


your part, we will send an Engineer to study 
your machines and systems and produce, a 
Lansing Bagnall Recommendation. 

He will be well qualified to do so, a properly 
trained and responsible representative of Brit- 
ain's major materials handling company. 

He can advise you, too, on Lansing Bagnall 
rental and leasing facilities, and the use of rebuilt, 
machines; with Corporation Tax Allowances, a 
truck can cost only around £14 a week. 

When you consider the importance of trucks 
to your business, how the flow of materials and 
goods depends upon them, it- makes simple 


One telephone call now could b ri n g you this 
assurance. Make it* 


Kingsdere Road, Basingstoke. 0256 3131 
CockI newsin atough-yeax: ; 


9 METALWORKING 

Butler has 
formula for 
success 

WHILE MOST machine tool 
builders have been suffering a 
recession the Butler Machine 
Tool Company, of Halifax, seems 
to have found a formula for 
success. 

This year's turnover is £4.2 m., 
compared with less than £lm. 
six years ago. with just under 50 
per cent, of production exported. 
According to Mr. B. L. Bailey, 
managing director, the trend is 
likely to continue, a confidence 
Justified by an order book that 
is full for the next 12 months. 

Success is attributed to a 
diverse range of products, and in 
particular to the development of 
numerically controlled (NC) 
lathes in the medium capability 
range. When developments in 
electronics and in electrical 
drives reduced the cost of NC 
systems, the company was able 
to produce an NC latbe well 
suited to the smaller machine 
shop at a -highly competitive 
price— about half the usual cost 
for NC. 

These lathes offered the com- 
pany with a plugboard capstan 
automatic the opportunity of re- 
ducing setting time from the 
usual 6 hours for a fairly complex 
component to about }-honr with 
the NC equipment. Instead of 
producing 500 workpieces as an 
economic run because of the 
time taken to sec the machine 
(even though this number is not 
immediately required), with an 
NC lathe it becomes economic to 
turn 50 items. 

Mr. Bailey estimates that for 
the cost of three similar capacity 
centre lathes, say about £20,000, 
installation of a Butler NC 


machine, enables the mrm 
amount of work to be carried 
out. tD more consistent quality, 
with two less operators — metal 
cutting time (machine Htfiisa- 
tiou) is said to be ait least 80 
per cent, with an NC lathe. 

This week Butler ferjMUizqtaQ 
exhibition of its products at; its 
work* at Mile Thom, ffriffin. 
Yorks*, (0422 61641), wbeze 39 
machine tools by Butter and its 
associated companies. Snow, and 
Elliott (all of the B. Eltiott 
group) are on show. 

Prime purpose of the exhibi- 
tion is to demonstrate the new 
NC 630 heavy duty latbe. 
cipal features include a 'tri- 
angular section bed for maximum 
rigidity and ease of loading, 40 
hp spindle drive and high per- 
formance tic feed • motors ;,drivsog 
recirculating baH k a dww w-nn 
all axes. 

The nM a fcauo , to- 'afa nmeute^ toee 
vexsicas: a abort <»d . daneBasg 
n m cft s taa.aad- n-daagibatspsffiM 
WHth sai M Bo cte Dor afatft torefe. 
8olb nadlbni bom Anam 

trod. Oidaca ■ have wlganty hewn 
received for Azree of (base 
machs»0-^tiia fiat wffl’tMi de- 
livered an June. 

Another new madfiw, toe 
CNC 550, is equipped with a dc 
•infinitely variable speed head- 
stock and a Mimic 500 oaaxtpataer 
from Micro Computer Systems. 
These are two dewekqnnaats to 
the coasting 590 NC lathee— 
a raacftfripi nrith .rower nattaftac k 
and smother nn tmtm lew- 


iaiBtem mam Ttoe cumet abuStoge 
of skaaed DUC fifeflate-tta com- 
pany cannot find enoagb—evas 
ean p haased by tho presence ot 
another o pe rator replacement 
the NC 580 -was bafag Jed by an 
Electrolux MEUT ■ aaoties- robot. 
The company hopes to se31,awoo«Ji- 
plete package of NC-Wbe'jriw 
robot 




9 OFFICE EQUIPMENT 

Prints on g 
the move 3 

pen 

A BATTERY operated scientific devi 
calculator Chat deHvers a printed regi 
record of the user's catedlations fact 
wherever he may go has been add! 
announced by Hewlett Packard mat 
of Ring Street Lane, Whmersh, x ” 
Berks., RG11 5AR (Wokinghaan recc 
784774). opti 

Fitting into a briefcase, the Tj 
HP91 is operated by recharge* 2$ i 
able battery or mains and and 
weighs less than 2J lb overall, sign 
Dimensions are 9x8x2* inches gxrpi 
and the unit is priced at £310 be i 
inducting VAT. engi 


radians or gcada) .■ rerkmgnter fto 
polar co-ordinate conrertinna 
and three tegwin fii percentage 
functions. 

In statistics c the machtofl can 
perform mean and cumdaid 
deviatian, su mnig t k mfl, linear 
regression, linear e gtiai e to e and 
factorial The HP91 has 16 
addressable registers, an auto- 
matic four-register stack, a last 
x ” register for easy error 
recovery and four clearing 
options. 

The dermal printer records on 
2J inch' paper from an 80 ft. roll 
and the LED display has 10 
significant figures plus two digit 
exponent. The print/display can 
be in fixed decimal, scientific or 
engineering notation. The 
me c htow jjfefee in KPN and a 
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AC CO U N T A NC Y: APPO IN TM ENTS 


FINANCIAL 

CONTROLLER 


Hemel 

Hempstead 


To £7,000 

+car 


Data 100 Systems Ltd., the largest independent 
manufacturer of computer peripheral equipment 
in the world, increased dramatically in size, in Uie 
U.K. last year, and forecasts similar growth for 
19T6. 

Heading up the finance and accounting function, 
the Financial Controller will supervise IS staff 
including several qualified and part-qualified 
accountants. Supervising the final stages of the 
computerisation of underlying systems, the 
Controller will interpret management information 
and recommend action to top management. 

The Controller will be involved in a large number 
of projects, including capital expenditure appraisal, 
the coutinuing review and improvement uf 
systems, and the control of rapidly growing 
business activities. 

. .Applicants, aged 27-32. should be Chartered 
" Accountants with industrial experience, preferably 
graduates. Please telephone or write in the first 
-instance to Graham Webster; A.CA.. Hi A., who 
is advising on this position. 

E.MA. Management Personnel Ltd. 

Hatton House. 20/23 Holbein 
London, E.C.1 
01-40S 8362/3 



c. £8,500 + bonus and car 


Hestair Limited Is a substantial British Public Company 
with a turnover approaching £50m, a vigorous growth 
pattern and a high level of profitability. There are nine 
operating companies within the Group and our rapid 
expansion and plans for the future mean that we are 
constantly looking for first class executives. 

We now seek an ambitious, professional accountant, 
aged 28-35, to fill the position of Financial Director for 
the Angel Toy Group Limited, which has a turnover of 
£7m from the Importation and distribution of toys in the 
United Kingdom. 

The successful candidate will have full responsibility for 
the financial affairs of the company, both in maintaining 
and improving internal systems, and in detailed monthly 
reporting to the Group on tight schedules. A priority 
during 1 976 will be the installation of a new ICL 2903 
computer and the development of sophisticated on-line 
applications'. 

The position combines wide responsibility within a small 
and tightly knit, autonomous team with the stimulation 
and career opportunities of a major group where 
promotion is based purely on merit. 


For this exceptional opportunity we require exceptional 
qualities: 

* a professional qualification 

* a proven record of achievement with first class 
industrial companies 

* experience with modem computer installations 

* a high level of drive, objectivity and intelligence 

* an ability to work steadily under pressure and to get 
things done. 

The position Is based in London and working conditions 
and fringe benefits are excellent. 

if you have the experience, ability and ambition and are 
stimulated by the Hestair style of management, please 
write; enclosing full curriculum vitae to: 

R. H. H. Nellist Esq, Financial Director, Hestair Limited, 
10 Castle Hill, Windsor Berks, SL41 PD. 

Hestair Limited 


Executive 

about £9,000 p.a. 






In anticipation of an impending . retirement., an - 
important -Division of a large International Engin- 
eering Group requires a Chief Financial Executive. 

The job will carry responsibility for ensuring that 
accounting practices within the Division are 
maintained at the high standard of the Group, and : 
for resolving, any accounting prabtemsin the U.K. -• 
end overseas companies comprising the Division..: , 
The Executive will also play a leading roia in - 
developing the Division's corporate strategy and 

undertaking major financial investigations and 
projects. Responsible to the Chief Executive* thera- 
will be functional responsibility for company, 
accountants in the Division In association with the 
Managing Directors of the companies concerned. 
Ideally aged about 35 and a CA, the candldatp-^ 
should have had experience in a manufacturing : 
industry. A knowledge of German would also ba an 
advantage. 

Salary will be negotiable, around £9,000 p.a., vyh^i . 
the usual fringe benefits attached to a post of this 
importance. Location: Midlands. A seat on the Board 
is intended after proof of success. 

Pieasa reply in .confidence quoting reference ~ 
CFE5 


David Sheppard, 

DAVID SHEPPARD & PARTHERS LTD. 

21 Cleveland Place,- - - 
London SW1 Y 6RL - 




t Financial Controller 

It c. .£S,QOO - Central London 

. 

■ at 

■ 

; “■ Our client is a highly profitable UK group with Emulti-million revenue derived from world-wide 
service operations in a technically sophisticated industry. One of 'its newer areas of business 
. ; activity, with several subsidiaries, now requires an accountant to be responsible for all its 

- accounting activities. The turnover of this business activity Is growing rapidly and already 
; Z exceeds £1 0 million, 

• re. 

.« This business activity covers the control of turnkey projects, maintenance contracts, equipment 
j sales, leasing arrangements and technological consultancy world-wide. 

? - 
It is essential, therefore, that the person appointed has had considerable experience in all 

• Z aspects of financial and management accounting in a large international group and, in 

,"I particular, of negotiating and arranging finance for, and maintaining detailed cost control of, 

‘,5 engineering and civil contracts performed overseas. 

\ The successful applicant must be a qualified accountant and should, ideally, be aged between 

- 35 and 45, used to computerised accounting systems and be willing to travel extensively. 

The starting salary will be negotiated in the region of £9,000 p.a. 

Please write in strict confidence to us as the advisers on this appointment, quoting ref. 514/B 
and giving concise personal, career and salary details, to : A, C, Crompton, 


D 


Delortte. Robson, Morrow & Co., 
34 Farfingdon Street, 

London EC4P4DL. 



Finance Director 

over £10,000 + car 


Our client, a leading British group, is seeking a 
Finance Director tor its majorsubsidiary-a 
niufli-tocalion company with an annual turnover of 
some £45m. 

Reporting to lha Managing Director, you will direct 
a sophisticated finance and accounting operation 
ar.d become particularly involved in the areas of 
profit and long range planning, cash management 
and pi icing. You will also hove a significant part to 
play m Jhe general management ol the company 
«if id a: n member of ttv» Board will help to shape 
future busmest. development. • 

>our training and initial post-qualification 
experience will have been with one of the larger 
professional offices. Subsequently, you will hava 
gained experience ol factory and management 
accounting in a sophisticated accounting 


environment. Youwiif now be operating ata senior 
level, possibly with a multi-national company, in 
which post you will have responsibility for catih . 
management and profit planning and will have 
worked closely with the Price Commission. 

This key role offers a starting salary over El 0,000, a 
company car and the usual large-company 
benefits -p/us attractive career development 
prospects, 

(Ref:V/4755JFT) 

REPLIES v.iVf be ‘awarded direct. unopened and 
in confidence fo tne client unless addressed to our 
Sscu.':y Afa rags' listing companies to which they 
raay no: be sent. Trey should include 
comprehensive career details, not refer to 
previous correspondence with PA and quote the 
reference on the envelope. 


PA Advertising 


Hyde Park Hotw^KnqhfArid^ London SW1X7LE Tef: 01-235 6060 . Tetex: 77V74 

A member of PA farematfaiaf 


Export Finance 

MERCHANT BANKING 


Brandts require an additional executive, aged between 26-34, 
to join their Export Finance Division who provide finance under 
ECGD supplier and buyer credits. Responsibility will include 
the development of existing clients, identification of new clients 
and the generation of new business. 

The appointment will interest those who have several 
years' experience with £CGD and with negotiation and 
completion, of contracts, probably gained in a finance house, an 
exporting company or a merchant bank. 

For the right person, salary and prospects are extremely 
good. Fringe benefits include subsidised mortgage assistance. 

Applications with full career details, which will bet treated, fit 
the strictest confidence, should be sent to: 

T.C.H. Macafee Staff Manager 

Brandts limited 

36, Fenchurch Street, London E.C3 • 

Brandts ~ 

The Merchant Bankers 


tom 

Accountant for 
Management Consultancy 

Coopers & Lvbrand Associates Limited. Management Consultants, wish to 
reemit an additional qualified accountant capable of rising quickly to a 
position carrying considerable responsibility in assignment administration. 

THE SUCCESSFUL CANEJDATEisiikeJytobe 
♦aged 30-34 • ■ 

♦in a senior position in industry or thepubliesector and probably 
earning between £6, 000 and £7,500 

* experienced in modern techmques of financial planning and control 

♦ familiar with computer-based systems. 

THE POSITION offers the challenge of solving problems in a wide variety of 
situations, and the opportunity for foreign travel. Basic tr.K. salaries are 
supplemented by generous allowances on overseas assignments. There are 
excellent prospects for career development based on. individual performance.. 

Brief but comprehensive details of your career and salary to date, which will 
be treated in confidence , should be sent to : 

The Executive Selection Division - MSF 2.0/30. 

Shelley House, Noble Street, London EC2V ZDQ. 


HONG KONG 
|EALJ MERCHANT 

BANKING 
to £12,000 

Leading Hong Kong merchant bank with 
substantial capital resources and an excel- 
lent reputation operates internationally. 
It intends to expand further by recruiting 
one or more executives. The environment 
of tooth Hong Kong and the Bank is 
vigorous and challenging. 

Candidates, aged 27-35, will have broad- 
based merchant banking experience both 
of loan facilities and corporate finance. 
They will show initiative, flexibility and 
determination. Salaries are negotiable to 
£12,000. Free housing. Low tax is an 
additional attraction. (PW984) 

Candidates male or female should write 
briefly and in confidence to the Managing 
Director , Executive Appointments Limited , 
18 Grosvenor Street, London W. 1 , quoting 
reference. No identities divulged without 
permission. 


Chief Accountant 


Up to £6750 


The Housing Corporation has 1 new and enlarged role 
to stimulate the expansion of the housing association 
movement in England. Scotland and Wales to provide 
more homes where they are most needed. 

The Chief Accountant controls a department, within 
the Finance and Accounts Division, which administers 
the provision of over £300 million annually in loans and 
grants to housing associations. He/she is also respon- 
sible -for the Corporation's own internal expenditure 
and for the preparation of the Corporation** accounts. 
The forecasting, allocation and financial control of loan 
finance, together with the Corporation's accounting is 
to be transferred to a computer. The Chief Accountant 
will be responsible for the implementation of this 
computerisation programme. 

Applicants should be qualified accountants with sound 
commercial experience and a working knowledge of 
data processing techniques. They should possess the 
essential drive and personal qualities to inspire and 
motivate borh middle management and junior staff. 
Excellent conditions of service include a super- 
annuation scheme transferable within the public 
sector. 

Please write giving details of your personal history and 
career to date to the Assistant Secretary fRef. Ml) 
The Housing Corporation, Sloane Square House, 
London SW1W 8 NT. 


The Housing Corporation 


PARTNERSHIP 

A leading West End firm of Chartered Accountants offer a partner- 
ship, Applicants aged 27-35 should have senior managerial experi- 
ence including modem audit procedures, investigations and other 
special work. The initial salary wilt be up to £6.500 per annum- 
with a substantia] increase on entering the partnership provided 
there' is mutual compatibility. This is an exceptional opportunity 
to join a progressive and congenial team. 

Apply Bex A £323, Financial Times, 

10, Cannon Street, E C4P 4BY. 


. Specialists in 

Accountancy 

Personnel 

If you have an accountancy 
employment problem contact us 
first — we won't guarantee results 
but we will offer a 100% service 
to applicants and clients alike. 
Telephone or write: 
Carolyn Hackney, 

DUKES CAREERS, 

21 Liverpool Street;. 
London. E.CJL 
01-283 3881/4 


FINANCIAL ANALYST 

Mid/lau 20*. circa £5,000 p.a. For 
group headquarters of Multinational 
Service Organiiauon. Brentford area. 
Candidate! t ideally grad oatei /accoun- 
tants) should .be looking for concen- 
trated busincn/finaiKiaf planning 
experience with a market leader in a 
fait moving, highly competitive iitxtr. 
national Held. Short duration, over- 
seas travel apprax. 8-10 weeks p.a. 
Managing Director, Massey's Executive 
Selection, 100, Baker Street. W.l. 
- Tel. 01-935 6581. 


CAREER ADVICE 
Partnerships, Commerce /Indus- 
try, Taxation also Newly 
Qualified and Failed Finalists. 
Free, unbiased career advice — 
contact 

Leslie Gibson, 

L & j Appointments. 

1-11 Mortimer Street. W.l. 

Tel. Q1-65T 9621. 


GROUP TAXATION MANAGER 
SURREY £lQ,000-i- 

Group engaged in food manufac- 
ture and distribution with a 
turnover ip excess of £80 million 
is seeking a Taxation Manager. 

Martin A. Cofeman A.CA, 
Asxor Appointments. 

94 New Bond Street. LONDON. W.l. 

Tel. 01-493 6163. 


FINANCIAL ACCOUNTANT 
£5300 

Recently qua rifted A.c.*a loin snail 
warn at young attainted Accountants 
using advanced Kehmeuas. Direr*, 
group which has grown from U m , 
to £G 0 m. In five years through acqui- 
tltion. reorganisation and Imorova. 
ment. Senior Financial Management 
01-439 7901 ' 5mlar A «*w»l"tnients 


QUALIFIED A.CA. 
circa £7300 -i- Car 

Ape sod rax. 15 Five to ten years 

experience as a Financial Accountant 

with management accounting and 
Company secretarial duties pigs light 
engineering company experience. 
Knowledge of French essential. North 
London Used engineering So. (French 
parent comoanvv. 

■ Mr. Lester. 0 1-405 1568 . 
dayman Agency. 

31-33 High Meibo^r W.C. 1 . 


HOTELS 


SPA HOTEL 

TUNBRIDGE WELLS 

For business or pkaagre. 5e; in own 
grounds and sdjoining 9. hole jolf 
Esmne. 80 well appointed rooms and 
conference rooms. Fully Hc.nwj. . 

©of how from Oaring X 

Conferences arranged 
Tel. 10331-U 


DEVELOPMENT BANK 

FINANCE DIRECTOR 

A Development Bank in an Arab country is seeking a fin 
Director for V minimum period of two years. He. will be 
of a small top management team. His functions would int *. 
management responsibility for internal accounting,' disburse, 
and collection procedures; 'financial 'planning, securing domestic 
international finance for the bank and possibly for it*_ proj 
investment of liquid resources, and other financial functions, ri 

Applicants must have professional qualifications' in accounting^ . 
managerial experience In banking in daveiopirig'countries. Prefw* 
will be given to applicants who are Arab speaking and those 
experience in development banks. Generous salary and b« 
commensurate with applicant's background. 

If Interested, please send full curriculum vitae to: Sox No. F 
Financial Times. 10. Connon Street » EC4P 4BY. . . 





Salary circa £4500 


A substantial and long established Public Group, 
comprising upwards of 100 companies operating in the l <fC' 
and in cexrari unally in Insurance, Banking, Shipping and 
Financial Services require an energetic .ACIS'wttb a sound s _ 

insurance company background. - / 

Initially, as a member of the Group Secretary'* team, 
there wifi be a requirement to provide support for the 
Company Se cicada, of ebe insurance Companies within die 
Group. The Secretarial Department is centrally organised * 
to provide the boards of Companies within the Group with a „il* I 
highly professional service backed up bygpcculiscd systems '[ 




The successful ' candi d a t e will probably be under 30. An 
■ability to communicate, both orally and in writing, at all 
levels is essential. 

The location will he in The City of London and beneuti 
and conditions of service are excellent. 

Please apply, giving details of career to dare, to Position 
No.AKl 130& , Austin_ Knight Limited. London Ut'iA tDS. 

Applications are forwarded to the client concerned, 
thnel'ore companies in which you are not interested should 
be listed in a covering letter to the Position Number 
Supervisor. 


AK 


J.F.L. CITY OFFICE' 

247 1388 

EUROCURRENCY ASST. exp. in commercial credit work 
a clearing bank essential. £2.700. 

PROFIT AND LOSS ASST, for Foreign Exchange dept 
American Mv chant Bank. ALB useful c£3.50Q. ... 

ASST. TO COMMERCIAL MANAGER for small loans dept 
merchant bank. Relevant banking exp. essential. A1B use 
£3,500 neg. 

TRUST. ACCOUNTANT recent A CCA or someone exp. In., 
sonal taxation.. for profit and loss work and accounts tos 
Sadary neg. 

INVESTMENT ANALYST under 27, Economics /Account^ 
discipline. To back up small team of fund managers. 2 yi 
exp. essential. cN.000. 

Hinge Patrice Ware for det ail s 

JUDY FARQUHARSONf LTD. 

T-Fi. CITY OFFICE 
Stouehouse, 128A40 Bishops gate, E.C2 


COMMODITY VACANCIES - 

METAL TRADERS 1 Physical a L.M.E. c.£6,Q00). MANAGER/ DEALER {*<- 
eonpofly bttod Switzerland— Swits work permit neccsiary) EDIBLE I 

TI %£!V. M i£!££L R l&fJSfw ^). trader TaaSSTSSmtSSnia 

PHYSICAL. GOPKH DEALER (£6,000 — L ! 0.000 baife) ACCOUNTANTS (- • 

— SgSlSS^-S?^-'- wwTOwaiKin 

BAOC UF DOCUMENTS CLERKS (E.C.3. and W.l c.£3.5Q0L 
Write or Tel. Charterhouse Appointments. 9. Great Newport SttT.'' 
London W.Cl (01 )-836 2377. 


.Recruitment specialists for the Commodity Markets. 


STOCKBROKERS 

Small firm of Stockbrokers have 
opening for additional Parmer 
■ With sound business. 

Please write Box AS456, Finan- 
cial Times, 10, Cannon Street, 
EC4F 4&Y~ 


APPOINTMENT! 

WANTED 


TOO YOUNG TO RET1R1 

Ahhty, gnergy, reseutwfelnta 
application oifarod by »kMI«- 
quail Red, CJ.S._tWl. C.M.A. (f» 
redundiney cuiwlcy'in-tfw trida » 
non), wiik long tj>d sound «r pan 
■n O & M. ditr procysriirjT qrd 
, and .odmlfiisvarloo. 

Sftoki poie which wl>| prim* 
UCrifaeobo. Any locaoton eaiwdg 
Tgleplrone SeotMort 16864 of > . 
Bo* A.5457, Flnooclel Tlmw, 

- 10, Cannon St rent. fiCfP 4B»- 


^Alt 











GENERAL APPOINTMENTS « 



RECRUITMENT ADVERTISING 

35-TUcw Broad Stn^et^ixvricfc^frCSiJVl 1NH 
Tel'i OT - EQS 3SSe or esi-ssa 3S*7B 
Telex, r\Jo. 8 B 73 T« 3 - ••• , a • • 


Scope for considerable development into new areas in financial and investment analysis in the short term. 

<$’ FINANCIAL ANALYST-INSURANCE 


CITY 


£4,000— £6,500 


LEADING INTERNATIONAL U.0YD3 INSURANCE BROKERS 

This new vacancy calls for candidates, aged 25-35. who must have acquired a; leas: 3 years* insurance experience, ideally with 
an accounting involvement. The successful candidate, who will work closely with the Group's Chief Financial Analyst, will 
be primarily responsible for the analysis and interpretation of insurance companies’ accounts and the formulation of appropriite 
recommendations for the Board. Numeracy, the capacity for sound commercial interpretation and forceful presentation are 
important. Initial salary negotiable £4.Q0O-£6.50Q plus contributory pension, free life assu a:s France with re mo'il 
expenses if necessary. Applications in strict confidence under reference FA13584' FT wtli be forwarded unopened to our client, 
unless you lisc companies to which they should not be forwarded in a covering letter marked for rr.c attention of the Security 

Manager 

CAMPBELL-jOHNSTON RECRUITMENT ADVERTISING UNITED, 35 NEW BROAD STREET. LONDON EC2M 7NH. 



Bank (f Bahrabi 
Bahrain 

This bank, established some 5 years ago, is backed by a consortium of 
Bahraini citizens and vrell-known Gulf banks. Directly reporting to rne 
Board, the General Manager will be responsible for the profitable de- 
ployment of the Bank’s resources and the further development of a full 
range of foreign and domestic banking services in what is now becoming 
one of the most important banking centres of the Middle East. 

Candidates, aged up to 55 years, will have had previous relevant experi- 
ence in international banks abroad; this should be supplemented by 
knowledge and experience in foreign exchange and Eurocurrency 
operations. Fluency in a second language and/or Arabic would be useful. 

Tax-free salary of £12,000 phis bonus, free house and car and very 
generous allowances for services, medical benefits, etc. Re-location and 
holiday fares paid, 3-year renewable contract. 

Please write - in confidence - to J. M. Ward ref. B-.41277. 

Worldwide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


CREDIT ANALYST 
required for 
busy Merchant Bank 

Gso< proper* Igr •-ptrianetd ippl - 
Accounting quaS'lrHCOfi an 
idrincaje. 

PING 01-1BJ SI 22. EXT. 26* 


FOREIGN SECURITIES 
CLERK 

SmaU city twicd International Bank 
.-cs-airt i jwnan |oin a compact 
letj-'i ci The luccesi.’ji :Ptrii- 

'■«"* bt a-efl 24-25 «:ih a com- 
p-chen: »e knowledge of Euro Bond 
idmin-t-acgo and fore.jn wturitiei 
tranvet jm. with a workin, know. 

irijs a? U.K. S*oek Exchange Pro- 
cedure. Competitive salary dm frmae 
benefits. 

For further irtfermatiei nog; 

J. B. RIZZO. Ol.23ti.M32 

ALFRED MARKS BUREAU 

StaeLtrok.ng and Bar. king (London) 
Di«i|io*>. 

IS CHEARIDE. E.C 2 


STOCKBROKERS 

Medium-sized brokers require 
Manager/Senior Executive for 
Management vacancy. Extensive 
office experience essential. Salary 
negotiable. Full details in . con- 
fidence to Box A.5455. Financial 
Times, 10. Cannon Street, EC4P 
4BY. 


The Bank"wishes to engage an additxanal s®diictr -and • j 
highly experienced Dealer, -who hasa sound ; ' f 

knowledge of Foreign Exchange as weEas Currency 
Deposit ’Sading.’' * * . ? /' 


position axis es.-f ram an extension and widening of 

activities. ; 


a ...... 

figures anditwillbe supplemented by normal fringe 
benefits^:. ... •••■,.. ..••• 

Please send a full curricuimn vitae, in complete 
confidence, to.;; — ' 

P.K.hfe2ioWiS, G. Waiburg&Co.Ijt£L f c . 

30 Gresham Street, LONDONEC2P 2EB. = 


mx WIZARD ? CITY 

ASPIRINS TAX WIZARD? BASE 


TOP TAX CONSULTANCY TEAM SEEKS 
ADDITIONAL MEMBERS 

Career minded, ycu will preferably have 
qualified as an accountant or barrister and 
have specialised, or wish to specialise, in tax. 

Established over five years as a leader in 
the field of sophisticated .tax planning and 
problem solving, our tax consultancy sub- 
sidiary advises a wide range of corporate, 
partnership and personal clients. 

Headed by one of the country's leading 
authorities on taxation, the consultancy 

I A ff 3 Financial 

j J Techniques 


provides a stimulating and challenging 
environment for creative original thinking.. 
Opportunities are also available for con- 
tributing to our range of training courses and 
business publications. 

A sophisticated remuneration ; and fringe 
benefit package is offered- and pareer pro- 
spects are exceptional. 

If you would like to arrange an informal 
meeting, please seed me .full personal and 
career details, marked private and con- 
fidential. 

Geoffrey Shuts, . • 

Managing Director, 

Financial Techniques Limited, 

6 Wardrobe Place, 

London EC4V 5HR. 



GA PEL-CURE MYERS LIMITED 

LONG GILT SALES 


We require an additional Sain Executive to concentric on servicing Institutional Clients cr. 
Long dated Gilts. For this the successful applicant -will be able to rely on extensive economic 
research coverage, as well as specialist statistical and mathematical services. 

This is a senior appointment and a substantial salary and profit share is available for she right 
candidate. 

Pleme apply to: 

Managing Director of Gilt Department 
C A PEL-CURE MYERS UNITED 
Bath House 
Holbom Viaduct * 

London EC1A 2EU 


Senior Bank Operations 

Staff 


A major U.S. Bank in London requires Senior Operations Staff aged 
around 28-32. Applicants must have extensive all-round operational 
background and the ability to progress rapidly in a demanding 
environment. 

First class salary and benefit programme available to those 
demonstrating that they have the ability and character to fill these 
posts. 

Please send full details of your career to date to Box A.5451, Financial 
Times. 10, Cannon Street, EC4P 4BY. 


SIMON & COATES 

Simon & Coates advises leading firms of 
accountants and solicitors in a specialised department 
which is also involved with tied institutional and 
other accounts. 

We wish to recruit for this department an 
additional executive with several years’ experience 
of portfolio management gained in broking, an 
institution or a bank. The applicant will preferably 
have a recognised professional qualification or a 
good degree. This is an important and responsible 
position carrying attractive prospects for the right 
individual. 

Write in confidence with curriculum vitae, to 
Mr. H. Jackson, Simon & Coates, 1 London Wall 
Buildings. London EC2M 5PT. 


SENIOR EXECUTIVE 


INTERNATIONAL ORGANISATION 

engaged in supply of ship's equipment in all maritime 
countries throughout the world wishes to appoint a 
senior executive to its Paris Office to coordinate and 
expand business and seek out new activities. 

The successful candidate will be aged 35/45, 
probably employed by a ship operating company. 
Ability to speak French an advantage. 

Replies in confidence to Box A.5434, Financial Times, 
10 Cannon Street, EC4P 4BY 


TREASURER 

BELGIUM 

We are part of an international transportation group, which has its European 
Head Office located in Antwerp. The Antwerp company employs 100 people, 
has ten subsidiary offices in seven European countries, and is responsible for 
annual sales of $30 million. 

Due to a recent expansion, the company has decided to seek a senior 
executive to fill the newly-created position of Treasurer. The functions 
embrace full responsibility for all European treasury matters. 

Candidates will be qualified with a proven record of management 
achievement and having experience in controlling a multi-currency treasury 
operation throughout Europe. 

The successful candidate will enjoy the challenge of collaborating with a 
youthful executive team working together within an effective growth policy. 
Salary entirely open. 

Please apply in confidence with full career details to: 

Peter Twfss. 

EUROCANADIAN SHIPHOLDINGS (U.K.) LTD. 

World Trade Centre, London, El 9AA. 


* Institutional Equity Sales * 

VA ^ # Ta 

Ztt £10,000 to £15,000 per annum plus bonus Ki 

5j A salary in the above range is offered by one of the majorfirms of stockbrokers to 
£ a person in the age group 30 to 45 and fully experienced in the field of 
Jl institutional equity sales. Applicants should have a proven record of success in TA 
Ti this field and be capable of leading a young team and training it to a high TA 
ta standard. The position is available because the firm’s present sales teams find TA 
ta they have more institutional clients than they can service to the standard the firm 
ta sets for itself. Substantial research support is provided and specialisation in l^( 
ta specific areas of the market is encouraged. J5| 

Kepias. with curriculum vitae, should be sent to:- 5[ 

S* WALTER JUDD LIMITED, (Ref: KB7I) TA 

Q l [ncsn?s »! ■ri r.-07t.tcr cs in finverr. i 1 - 5 j. JQj 

|^| la Bow Lane. London, EC4M 9EJ JjPj| 

Iridicatin jtha names of any Firrrs to whom yoa do not wish your reply to bo sent. If the fist Ki 
includes the Advertiser, your application will bo destroyed. 


DIRECTOR 

Commodity Broking 

An old established :nte-r.a:-sr»' City G.-cjp i% planning ro 
expand their existing eorir-od zy activities into soft com- 
modify broking- To s?ea". _ ead f*;is operation it requires an 
experienced trader of Di-er-s- starts who is capable of 
planning, controlling and dere'eplej ■ re*, Division. Salary 
is negotiable ba; sbou.a pr=#e ro bar to the right person. 

Please reply with ?u?J deta"'j -he strictest confidence to 

BOX IC673 WALTER JUDD LIMITED 

1 Ii5:a-'a»r,r?i s -::”svs ,-r t-J. 7-1 i.r; i. 

Is Bow Lane. London EC4M 9EJ 


INVESTMENT ANALYSTS 

One of the City's larre;: stockbrokers with a hign reputa- 
tion for research has speni-izs for 2 experienced analysts ro 
cower.— 

BUILDING MATERIALS 
ELECTRICALS 

Th# successful applicants w::f a'-eady haw established a 
reputation for quaiit* rwar. and wi'J be expected so ti) 
maintain a close (ianen wisn eo^aanr management, ftil prepare 
regular written material prir-arijr for institutional clients and 
<iii) speak e© major institute-.* .-ejuiariy by telephone. 

Salary and ben:s p-sd.-;- a ■rery substantial level of 
eaminc* for the selected apphear-ts. 

Flora reply :o: Sn-TS FINANCIAL LIMITED. 62 Wilson 
Street, London EC2A 2BU reference ADJ/2D7 - and 

indicating any companies to w*cn you do not. wish your 
application to be sent. - 


Udisco Brokers 
Limited 

• subsidiary of The Union Discount Company of 
London Limited 

have vacancies for two 
Sterling Inter-Bank Brokers 

Applicants should preferably have experience of inter-bank 
cr other related money markets. 
tx;ril-nt conditions of employment a"d the benefits of 
an exciting financial package for young persons with drive, 
iiitiaxive. and personality. 

Apf'y to ihe Mqrtqging Director, Udtsco Brokers Limited, - 
7 S/30 Comtlil. London. EC3V 3NH. Telephone 01-62*2120 


GRAIN TRADER 

Commodity trading subsidiary of City Merchant 
Bank, starting a grain trading department, 
requires an experienced grainlrader. . 

This could be an exciting opportunity for someone 
who has a proven record and good contacts in a 
particular area of the trade. 

Appiy with details of experience tp 
Box A. 5449. Financial Times,, 

10. Cannon Street. EC4P 4BY. • 


Senior Investment 
Analyst 

' Duefe arecerrtS^J^m£&programme, 
ourClient one of^ theCity^ most respected 
Member Rrms, is. now afjfe tp, offer -an 
exceptional car^qi^rtunfty'ip a senior 
analyst ©qperienqecHn:^ .<• • - r \ 

. : J f :*■' \ ii -■ '1 . i”-’ 

Building & Construction 

CanSdates^ ^ wilflrave acquired in-depth - 
knowledge and a; h ighdegree of technical 
expertise in-fir is sector.A highly coinpetent 
rese^ch backgn^ndis^ prerequisite. ’ . •’ 

Re man erariem' witf .be by negotiation, but 
will be sufficient to Attract the high calibre 
senior analyst required to fill this position. 

For full details 

telephone Geoffrey Mountford 
on 01-405 3499 


Lloyd Executive 


FINANCIAL PRINT 




WiHiAms Lea is the fastest growing financial printer £a 
London. We are thelargest company in an expanding? 
and profitable group whose policy is to promote firoxn 
vrithin^ whenever possible. ' 1 . • 

We are looking for executives to help t® broaden our 
base in the annual reports and corporate finance markets. 
If youhave successful setting experience m this field, 
then contact:—* ; - 

Lawrie Edmonds, Wiffijuns Lea & Co Ltd, 

Clifton House, Wraship Street, London, EC2A2ET, 
01-2474366. • | 

We would expect to pay up to £6,500 p^. for the right 
applicants but in the case of somebody with exceptional 
qualifications the salary would be negotiable above this • 
figure. Other benefits indude a company car, good 
pension 1 and side schemes and a profit sharing bonus. ~ 


Henderson Crosthwa Me & Co. 


INVESTMENT 

ANALYST 


© 


Henderson Crosthwake £ Co.' are loakmx for an additniut' 
inafysc to work oo. the. contum er : noo-dn rible seexor to extend 
existipEcovefije: ” : .V ‘ 

■ IWMiJdwi tnighv sti^. someone vritii exktmg experience or 
a younger person W&drfngia 'spedajheinaJImrtod area of the 
Market. Salary according m age and experience. Please write 
widi-CV. and tf pouftle Samples of work »:■— 

It. N. Philipron-Stow, 

Ktndersdn Cr o st h w ait e & Cos 
?i 194pO^' BcsiupsfatE, 

" London, ETC2. 


French bank affiUated.to large International Group 


JUNIOR EXECUTIVE 

to promote r^atieffis^'-witiL institutional investors, 

*v. ?>■/_. 

This positiori. vresld 5uit young man/woman with 
several, years' experience ip the. investment field. 


auiuiv rrenen. are 

essential predated); The it* 

requires a str^g^eme of relations with institn- 
ttonaI nwest<^ M'l^^s a keen interest in the 
financial w of international 

investment. The positron is Paris-based but implies 
a _ certain araowiit of tifavelling. 

Please *rttrfef^ j^g 66.BieFiiiaad3] Bibb 

• i IB: €^on^eef, -EG^ 4B Y. 













WE BRITISH 



i. 


Are yoar problems all the result of the economic situation? 
Or is there something you could do about it? 

Who will be the survivors, the leaders of Tevival? 

To buy a share of the public mind by advertising on television 
now costs less in real terms than ever before. Is NOW, this 
weekend, your lime of opportunity? 


It could be time 
your product 
worked weekends. 





VAf / Ring Ron Miller 01-261 3109 

Greek lor believing the future will be the same as the present 


AN URGENT call for % new 
approach to energy-planning 
and decision-making through 
public debate was made yester- 
day by Mr. Anthony Wedg- 
wood Benn, Energy Secretary. 

He promised the national 
executive committee of the 
Transport and General 
Workers' Union in .London, a 
public debate through tripar- 
tite discussions in each fuel 
industry; a national energy 
forum in eluding onions and 
management In all tael indus- 
tries: and a regular procedure 
for publishing reports on the 
Government’s progress. 

Mr. Wedgwood Bonn's sug- 
gestions follow a recent public 
meeting at his request to dis- 
cuss the question of reprocess- 
ing nuclear waste and the 
meeting between the elec- 
tricity and coal Industries on 
. “ fuel born " in power stations. 

While at present there seems 
no desire by the Department 
of Energy to introduce any 
new policy Initiatives of its 
own or reverse previous 
derisions, the speech un- 
doubtedly reflects a genuine 
desire by the Energy Secre- 
tary to create new means' of 
deciding energy strategy.” 


i?:7 :j 

I l.i 


Mr. Anthony Wedgwood Benn, the Energy Secretary, addressing the Transport Md 
Workers* Union national executive. He is flanked by Mr. Jack Jones, tne TGWU 
secretary and Mr. Stan Pemberton, a Dnidop worker from Speke, the union s new 


Serious gap 


But it also reflects the 
Department’s growing concern 
over Hie prospects for a 
serious energy gap In tbe 1999s 
and the danger. that long-term 
damage may be done for short- 
term reasons. 

It’s own studies suggest that, 
on historic trends, fossil fuels 
may still IraTe a shortfall of 
some 50-100m. tons of coal 
equivalent primary energy by 
1990 and some ZoOm. tons by 
the year 2,000. 


This can only be supplied 
by nuclear power and even 
then adequate energy supplies 
will remain dependent on a 
thriving coal industry. For 
this reason, the Department is 
concerned both over the public 
hostility to nuclear power and 
the reluctance of the electri- 
city industry to increase its 
coal burn in the short-term. 

It Is also worried about tbe 
low response so far to its pleas 
for greater conservation. 

Roy Rogers adds: Mr. Wedg- 
wood Benn, who told the 39- 
man TGWU executive that It 
was "essential that those who 
work in the energy industries 
should have a full opportunity 


to contribute to the develop- 
ment of policy,** was almost 
Immediately presented with a 
de man d for a lay union repre- 
sentative ou the British 
National Oil Corporation 
Board. 

The Energy Secretary 
assured tbe executive tpembers 
that he was prepared to con- 
sider their demand and asked 
them to put forward names, 
not only’ of rank and file union 
members, but also of union 
and management officials. 

He reminded them that the 
Board already included Mr. 
Gavin Laird of the . AUEW 
executive as a part-time 
member, and Lord Brigtnshaw, 


former general secrefarj 
the print union Natsop»«> 

Mr. Wedgwood Benn,; 
self a member of thejfj 
came in for somer-critic^ 
the Government’s poflq 
seeking a 51 per cent; 4 
In North Sea oU output.# 
than a 51 -per cent.;; el 
stake. But he dcien&eg 
Government's ” partiefp; 
progress and .. slated.' • • 
when future RtenCei ; 
awarded . the Go verm 
would be in a pesitJm 
specify conditions. 

The unions should, Im 
themselves more Ju the.h 
try, in such Helds as- h 
and safety. 


ICI jobs 
cut plan 
angers 


Multinationals 9 staff 


paid more, says IEO 


Threshold pa 
problem ■ 
for busmen 


8Y DAVID CHURCHILL, LABOUR STAFF 


By Lordies Oljlager, Labour 
Staff 


TRADE UNIONS reacted 
angrily yesterday to ICI's 
announcement that it intended to 
reduce the labour force in its 
Europeao fibre operations by up 
to, one third over tbe next four 
years. 


Sir. John Miller, Transport and 
General Workers’ Union national 


officer for the chemical industry 
and tbe secretary of the ICI sig- 
natory unions, said be would pro- 
test most strongly to tbe com- 
pany “at tbe way this news was 
suddenly unleashed without prior 
.consultation." 

He expressed particular con- 
cern that ICI did not inform the 
unions of its intention at a 
reguJar consultation meeting on 
Monday, when manpower plan- 
ning and forward investment in- 
tentions were discussed. 

•ICI, which is investigating 
with the unions how the existing 
joiDt consultation procedure can 
be improved and expanded, had 
agreed to start a series of meet- 
ings wkh the unions to inform 
them of forward investment 
plans, Mr. MiUer said. 

The absence of any consulta- 
tions on the plans for the fibres 
division “ therefore comes as 
even more of a surprise." 


MOST MULTI-NATIONAL com- 
panies in Western Europe pay 
their employees higher wages and 
salaries than average rates in 
national companies, the Inter- 
national Labour Office claims in 
a new stud; of multinationals. 
Nevertheless, the majority of 
trade unionists, especially those 
in the UK-, are suspicious of 
multinationals' motives. 

The ILO survey suggests that 
the higher level of wages in 
multinationals is a . consequence 
of these companies being concen- 
trated in higher-paying indus- 
tries. When comparting wage 
levels between companies in the 
same industry, however, multi- 
nationals tend to be on tbe same 
level as domestic companies. 

In developing countries, the 
ILO Found that multinationals 
paid substantially higher wages 
— sometimes up to 50 per cent, 
more — than all national com- 
panies. This was due to the 
higher technology and econonrc 
strength of multinationals in 
these countries, the ILO claims. 


Innovations 


Working conditions in multi- 
nationals were, on the whole, 
in line with those, of large 
national companies, although 
multinationals ** have been 
viewed as the source of desir- 
able innovations in such areas 
as pay systems, career develop- 
ment, a more democratic work 


environment, and alternative 
form of shop-floor organisation." 

The benefits achieved by the 
export of parent country prac- 
tices to the country of operation, 
however, have been countered by 
the export of less “ desirable 
attitudes. “Multinationals have 
resisted demands for -certain 
types of fringe benefits not found 
In the home country, not always 
emphasised secure and stable 
employment, “and tried to imple- 
ment wage -systems not in line 
with local values. 

Tbe insular attitude of most 
multinationals in relation to col- 
lective bargaining and industrial 
action has the effect, says the 
ILO. of irritating trade unions 
in tbe host country. This inward- 
looking nature, due partly to the 
realisation that effective control 
rested in the home country, was 
also claimed by some unions as 
being designed to frustrate the 
impact of unions. 

A large majority oE the trade 
unionists surveyed by the ILO. 
wanted greater involvement with 
the company on a transnational 
basis. Unions were particularly 
concerned about employment 
and investment policies original- 
ing-from bead office, but affect- 
ing employees in the countries 
of operation. 

Multinationals in Western 
Europe: industrial rela- 

tions experience: -ILO, Geneva: 
price Sv7.FrsJ7.50. 


PAY TALKS for Laqdao * 
port's 28,000 busmen op« 

Monday when negotiator* 
wrestle with a problem of 
pretation of the Goverai 
£8 pay policy. : ' 

That is because Jhi‘Tn 
have a threshold rtjrari , 

ment which has - 

£4 a week Increase Indent v - •» 

since the 'pay p’oilc^ Wi J 
duced. . 1 ; 

But it is -nor clear fcowil 7 

of this will have to be -'*-•*-* • 
against the £6 /naaxiipuT 
Transport end General f tmU fmJ 

Union wpl be Peeking for if - - 

members from April 2. 

Mr. Larry Smith, 2# *_ 
national bus : secretary. S I v. 7 
yesterday the threshold i/ 
would have to be tafcei 
account, but said the inter 
tion of the union and of L 
Transport coaid well diffei 

He added that if thertfeMMaqace 
no pay policy, the Lond(g®V . Jp?" 
men would need a £10 
rise to keep pace with th- 
of living. 




- rrr* * 

ADVERTISING AGENT g '* 
WANtED If 


Fully rrcognlied. London or Sot 
E ngland, recent losses no bir tc 
ciuse. Roplf fn confidence n 
A. 5460. Financial Tinea. 10. C 
Street. EC4P 4SY. 


Difficulties 


Scots to lobby 
PM on jobless 


The company did agree yester- 
day that unions at national level 
had not been informed of the 
decision, but it promised 
“ detailed ” discussions with 
officials later. 


Mr. David Warburton, 
chemical oilier for tbe General 
and Municipal Workers’ Union, 
also stressed the absence of 
consultations. 

The unions acknowledge that 
the fibres division is facing 
difficulties, but Mr. Warburton 
said it had appeared recently 
that tbe worst might be over. 

There were indications . that 
the unions might, oppose, .the 
redundancies, even if they could 
be achieved by .voluntary means. 

“We are In business to pre- 
serve jobs, not to sit back and 
let ICI make arbitrary de- 
cisions,” Mr, Warburton said. 

Today, the unions meet the 
Chemical Industries Association 
and are expected to press for 
more disclosure of information, 
particularly on investment plan- 
ning, within the framework of 
the “Little Neddy" for the 
industry. 


By Roy Rogers 

A MEETING of about 800 shop 
stewards in Glasgow yesterday 
decided unanimously to send a 
delegation to seek a meeting 
with the Prime Minister, whom 
they will urge to tackle rising 
unemployment levels. 

Tbe Clyde District Committee 
of the Confederation of Ship- 
building and Engineering Unions 
also decided to call on their 
100,000 members in the West of 
Scotland to stop work from 
3 p.m. on that day. March 
24. in support of the delegation. 

At yesterday’s meeting. Mr. 
Denis Healey, tbe Chancellor of 
the Exchequer, was described as 
a “ madman " who acted as a 
“ puppet for the City’." 

Mr. Ken Gill, The Communist 
general secretary of the Tech- 
nical and Supervisory section of 
the Amalgamated Union of 
Engineering Workers and a 
member of the TUC General 
Council, told the conference: 
“There is no greater madness 
than to organise oar society in 
such a way that Jess and less 
people have to provide the essen- 
tials of life for more and more 
unemployed people.** 


IN BRIEF 


Oil strike over 


Construction workers who have 
been on strike over a union 


representation dispute at the Tees- 
side site of Phillips Petroleum's 


in public services like the Post 
Office. The proposed change will 
be submitted to the union’s 
annual conference In the spring. 


side site of Phillips Petroleum's 
£120m. oil terminal for over a 
week, will- return to work to-day. 


Devolution detail 


Concorde sit-in 

Several hundred manual workers 
at the British Aircraft Corpora- 
tion factory at Filton, Bristol, 
where Concorde is built, yester- 
day staged a jobs protest sit-in 
at the main office block of tbe 
plant for about an hour. 


The TUC economic committee is 
expected to examine the Govern- 
ment’s devolution proposals in 
detail nest week. Yesterday the 
committee reaffirmed . its 'broad 
support for the White Paper pro- 
posals and repeated its opposition 
to “ separatism.” 


Going public 

The 97,000-strong Society of Civil. 
Servants, which represents. mostly 
officers in the executive grade, is 
proposing to change Its name to 
the Society of Civil and Public 
Servants to show it has members 


Naigo jobs fear 


Thu National and Local Govern- 
ment Officers’ Association hay told 
tbe. Government that the jobs of 
professional staff such as archi- 
tects and engineers could be in 
danger as a result of the proposed 
cuts in local authorities 7 capital 
expenditure. 
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ABC of exhibitions 


BRENT CROSS REGIONAL SHOPPING CENTRE 


** A«TO*#r THORNCROfT 



start to a revolution 


of exhibitions, which will vary from exhibition , 

Vfi «we marketing importance is to eshihiUoo, and be published I 
°ft*a o^erioofced because of the * Q ABG iotirna's aod by iSBA. ; 
lack gf detailed information It may take two years to offer [gy EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

«>■« Mr « now ^!S&rio , 1 SiSSSiiw • 

pat themselves under the wing of sMce" at exlubitiftns" but the i THE opening of Britain's first £10 and £15 a sq. ft. is cheap. But -often these emaller shops seats and the fountain, under- 

the Audit Bureau of Circulations director of ABC Kenneth Derby- cowed regional shopping centre particularly as these figures are are only trading profitably neath the mute- coloure d glass 

oirecair □. . * i i. r -- • (Some because they are paying histone dome, makes an «6Craotave f<xal 

what point. - 1 

t r __. for eves The decision to restrict She 

rents, but the the smallest unit in *Brent Cross, sale .of. foods to Waitrose means 


« Audit Bureau of Circulations director of ABC Kenneth Derby- cuverea rcjnnaai scooping tiercre particularly as inese ngures are arc mu } craoing proa 
Since lflai akt hr,, h>- n _, a - jwws ihat the Largest ew-i at Bren t Cross in North London open to negotiation, (bone because they are paying his 
SSL 3 toi2£i5i*2 l fSS: ^^^ 3 n^ermthl^tr? !onTues ^J’ was hardly the pub- shops, like the two major rents, considerably below 
SSSL K8 1a 3i?*L„ ^rf^mon'rliiicityjainfanrce which might have department stores, are paying tney would have to pay for 


market groups, like Wool worths, of fresh foods spilling over the 
are'aiso missing, partly because pavements which add .10 the 


anteeing 

— ... ? r j n s(wn anrf uc»j jamanree wmea migat uave ueparimeci store 

“T 1 ' n ' J® 6 r°^5 r ■? Softrin^Suim! l ^ on* lS?wn*K hLTLitoetcd *in ttsjnnty- of' *reta iters TiaVc “opted Conversely, the 'more ' down- then? are -none of the displays. 
*j“ IT*"' a ^ f ",J e 7 n ™«jit 5 19 years of gestation. With for flat rents,. But if the rents ‘ ” 

Bn ** sh ?? fSr° nl >- around half the SO scops are cheaper than in the West 

■^soda aon of Ex- to show confid.m.e in their rea( jy to op p n their door? to toe End, the gamble in opening m 
ai smuoa Ocguoiaess. it w4U ven.ures. > I public, the centre received what the virgin ground of Brent C'ro»s 

*™*™“*“ <tfae attendances . at In the past iome exhibition j WiW described as a “ In-*- proSte ” is far higher, while there are 

nd.-fcatime, ood£er- organisers have been giving over-: launch, that did not stop also a number of uncertainties 

gn ff?- optimistic fiyurw about attend- > first day crowds. surrounding other overhead®. 

““Wteii, organisers can ances, and potential users of ex-' The major burst of advertising The rates still have to be 
?r nriKh/£be AiBC at an early hibi-ions. especially Foreign firms, will not starr till nen; ween > hen assessed, while both the sire of 




uf the expected "customer profile, atmosphere of the French i same is 
The result is -chat customers centres, hut even so the centre! Marteymlx JEt cos$.£ 


5.. • 

.APAWr J BQ£L ; * . befog 

Mo-iVyotwafT broad :Te*der >iS5y boantroom by. .wto» 
instant- concrete, Marieymix is fcfiq'.wVBbigSekl oh FSbrwafy 21 
.-else the turn? of 'Marie^n 

promotional;? girhiniek-^r x^e-'- i'^ge’s fc^kmgHt igin Ig v eat m wrf , 
horse. ‘ MtuSeymSc i*' the fi|pt okid a efirector tKis weefc. "As 
cnropany-oametl tfhEse oarryin^ a jsdptrdler we should get semral 
brand name tq ' have rUn’ tn yifafs^ publicity for oar money." 
Eidtainiacpce' tna.. Jockey. (Sub, j;Nefli^:40-coiapanifl^hsffe -now 
relaxed -fts ban oh . this . typh,.oi . Tejpsrterod With thft'Jockey Chib 
runner last autumn. • • '&~xfaaer&, inscludtng British Car 

" “The- horse’s racing cdlOuSc* ■ '^’Auctinm, -Boats- "-‘TraveL vVS 
, red and black chevrons on a Plant Hire and Allied 3tansfac- 
Ijellow hadepround— are- , the -ftretag' - Company. ; Peritapr the 


are offered less choice of mer- 
chandise than they would get in 
Oxford Street. There are 
relatively few accessories shops, 
far example, and though both 


ban a warm, inviting atmosphere. 

The main worry among 
retailors this week was whether 
the 3.500 parking .spaces would 
prove sufficient, though on Tues- 


*taBo ana.if-(taae.Baaeau;.beii«ves have lv?en dubious about the ; the John £y.*wis department store th«? service charge and the pro- John Lewis and Fenwicks offer day. despite the crowds, there 


fa fe e conoppt. aiid Ibe mattering effectiveness of Tftkin? should be ready fnr ir3±n=. whi>* motional budget has still to be a wide range of women's clothes, 
niqrnrini.'JM, fit will.at.flw exhihi- part. The AP-«' involvement may: a s eC q n d, “celebrity.” oyemng is fixed. there are only a few sop area - 

tion. Then, sifter the -event, Jt will reassure enhibnors during a 
tide attendance, the sum- period which should see great 


were plenty of spaces left. There 
was also some concern— justified, 


her of maods. and any other growth in *.h** L'.k. exhibit; on 
ion. The details industry. The -ABC will also audit 
on Dara isorors, conferences. 


ha s 


Advertising declines 

A45VBFriESfNG'S SHARE of the reach a natural limit— it 
G25P has been in decline in the steadied at 27-‘JS per cent, uf 
U.K.- for some time now: but the total expenditure in the U.S.: 
sezoefcan he said of the U.S. and 24 per ■rent, in the U.K.; and 
all the leading European conn- IS per cent. *n Germany. Cinema 
tries with the exception Df shows a steady decline across 
Finland. An overall picture of Europe, while outdoor has main- 
advertising expenditure in tamed its share. 

- - - Overall the fall 


Western Europe is provided in 
a new publication from J. Walter 
Thompson Information .Services. 

The report points out that 
while the U.K. bad the lowest 
increase in advertising expendi- 
ture in Europe m the decade 
1960-70. since then its rate nf in- 
crease in actual expenditure has 
nnly been exceeded by Finland. 
However, two-thirds of the rise 
is due to inflation. 


in advertis- 
ing’s share is concenlralrd in 
manufacturers advertising to 
consumers, reflecting the increas- 
ing amount of the total i.i.VP to 
come from the public sector. 

Also available this week is j 
the latest Nielsen Researcher 
which publishes comparative 
information on the grocery trade 
for the 11 European countries 
where the research firm operates. 
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/--RwtSmi Enterprise Board wi II 
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CASEBOOK 


Cow & Gaif matures 


\ ,v. 


shows 

major medium everywhere but 
is losing share. Television, on 
the other hand, has made big 
strides — from 11 per cent, to 17 
per cent, in countries with 
“five media " available, and from 
4 per cent, to 12 per cent, in 
“ four (media " countries. 

The existence 
radio exerts a 
ence on television 

that they are to some extent If the research is favourable 
Interchangeable. Where TV is may be extended The agency is 
long established it seems to Maisey Mukerjee Russell. 


- BY ANTP^Y THOSM^OfT 

ON TUESDAY C&r' xnd Gat® 1974 toe W food, brands 
launahed a iiew. ruajt OH to toe wgere TglabeUed jCw & Goto, 
national mafcfcet.. Thia may nut rather thaP Trnfood, and twenty 
sound a-LpaijticiiIarty;. .^ghflcrfht- "■cnprofitable • lines were dropped, 
event, driven; that rusk 'sales are'. Then last. April Coty .& Gate 
worth less 'than £4m. a .year and tested, to Southern. TV area, three 
that this pa rtictilar -rusk' iir the fruit- syrups aimed at . the baby 
product . of tiiga, a Dutch /eomr market.- They ; captured a fifth 
pany which -rules th© - contmiehtal of ; focat sales, and west national 
rusk scene. 'to-: An vary.".'-'. 

In fact the rusk symboMses toft 1 Sow .we have flie mafcsw and 
rogenendton of - Cow land Sak reifems To- release two. new 

part : of the £0SOm- Utogdte products in each! of, tha next 
group. .-Two years ago U rugate - to^ee years. At Jto^'xhoxnent 22 
decentralised' its" food division Ideasl are being: investigated- and 
and Cow and. Gat® found itself-' nine Mjt-tff an advanced stage, 
bn Its- wwnf Sinth 1 .H* ndex' fqrc^Tfc»£*7iange from etoseal pro- 
research facilities; .and fintodaPdiKftss'j ..iitoed- at' ; hp^itals, to 
I amoncmiy. TOe trouble warffhac.: bi£oded : goods: There^bonJd: be 
when the £llto. turnover opfer^ -a;' definite mnvinE iw^y, from the 
bon. examined * -itself *-, baby 'Ina rket .toertiaps towards 
Separate .divitiotV-^tber tnan as' dtatajj-aid-'fbofe which a se an 
part, . -of a >lfttgeir unit. - ft dfs^ipormouir bnstoess . in . the U.S. 
coveted - it v :Was ... making^; an' where&ere aril brands for every 
enorm ous l ofty r _ '^"tomplSnt ftym . a. ci>ld to. a 

.- Cow '2nd Gate's sales vrere in ^ronary. 
baby milk, .Valued - at 1Mas v j?y : <Ccm and /Gate wifl noaaejnway 
year, and baby mfeals, a '^lm^LfoHa.tfeedingirahles, altoough tho 
ma^ket; Aahies- ■ are gnwingJfirBt- defw brands may 1 mark a 

... _ ,more rare.., by thq.. yqar£r- -to gigntooant change of direction, 

smaller dual carriageway roads. The| .addition there had . been thmngh 

delayed six months by the three- toe wishes of the small shops shops. question of buses,’ which loomed , back - i i L . breast ALa Iftaatr -looking 

iday week und the problem? and those the large stores— A more serious absentee _on Targe a few weeks -ago, has getti^itheir 'Ws^uot-cdcieie etong^Coar and 

“ ““ infaiits .oh' M aub^idisei: inilk t5He is: prepared : to: hook ' it. 

as quibkly as possible: 7 In' ’fact; especially as zhe profits, to be 
the hew director Tony Silk announced this month .arerlSBeJy 
_ ! reckons the company’s market , to be in eseess of SSQOfiOQ. 

property ; w-as *• falling by aroond .20 ' . ' 

per cenLi a year and .that 

_ „ - , J SS per cent, of the revenue -was 

disappeared, the retafisr? rnav in early stages. But once day. and Hammerson? m>t* it accnte interest. At the height ! coming from - just Jrix- milk 
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Srent Cross from the inside ted the out. 


uuc i« imi. uu u. tentative !v planned for June The service- charge depends cated boutiques like Match, judging by.-4be experi^xices.^rf 
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Is it time your product 
wodked weekends? 



See opposite page 
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CUFFLINKS 

Minimum 100 pairs (Si £1.75 
includes VAT & postage U.K. 
Send Icrterheadrng for our 
design — No charge. Also 
Badges, Key fobs. etc. 
MANHATTAN-WINDSOR, 
Steward Street, 
Bl miing ti n . B78 7AP. 


eiven the develr.-rert cos's "*’* >t w «s difficult to get a definite lopers were actively looking torj as the ^npany name. The 

ay well be two and a half market cSomer 6 profiTe^to^' imj>ression o{ what cen!re s;les -- - 2Sow ’ tbe ..* ,rQp i?‘»eareh for new brands was to be 


Bur given 
it may 



yeare before the ; big stores write Orfo^d Str^Ttes ttretourtote)! ^ 

making money, even 
figure is reached in the 

of trading. a. Miss Sel fridge. Burtons, 

Brent Cross, with its 800,000 Dixons. Granada T\‘, and 
square feet of selling space, is Itothereare. 
designed as an alternative to The difficulty has been in 
London’s Oxford Street. In the getting the smaller retailers, 
same way as shoppers make an which tend to add flare to the 
expedition to go to the West French centres. If customers 
End. so. it is hoped, customers are to be attracted from H-amp 
will be prepared to make np to stead and fielders Green, as well 
a 20-minute drive to get to Brent as areas to the North of Hendon 
Cross. they may well look for the kind 

By comparison with toe West of small, intimate boutique 
End. the asking rent of between which characterises th"w areas. 


. like. The retail sales and the collapse i Q [ built around the- wholesome 

in the main balls were the property market. Brent Cross I j^gg. ant j j^d Gate's good 

" ’ ~~ ~ medical prb- 

additioh knits' retail 

. , ^ ... i Jhxotigh chemists and 

doubt that Brent Cross will come. The shopping revolution^ 
eventually be an attractive place which it was supposed to herald, 
in which to shop. The halls are has been blown off course by 
wide and light, with occasional the economic donate. 


there was no desire to weaken 
the strong ties with the 11,400 
chemists served by a sales force 
almost fifty , strong. ... ' ' 
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Boase gets Quaker 


-• BOASE Massimi Pfrtiitt reached. 
£10m. billings this week with the 
appDinment by Quaker Oats to 
handle the Quaker range of 
ready-to-eat cereals that includes 
Sugar Puffs and Sutherlands 
spreads. The company pat some 
£lm. behind the brands last 
year. Collett Dickenson Pearce 
continues to act for toe hot 



'Off** u, 


An important new safes aid 
has just been developed in Raik Lane. 


cereals and Chunky and Felix 
dog and cat foods 

• YOUNG and JRubiraai has 
been appointed to handle the 
advertising for Ideal Toy. the 
American toy and games maker 
which claims to be one of the 
largest in the L : .K. The account 
is worth £500.000 and was 
previously split between Saatchi 
Compton and Samuels Jones 
Isaacson Page. 

• IT can pay to err. In Us radio 
commercials last week Henry's 
Lindair. the hi fl specialists, 
used the phrase “ never know- 
ingly undersell” in an effort to 
ge: away from the “ never 
/mwringiy undersold " line of 
John Lewis and Comet. Unfor- 
t us ateiy it means quire the 
opposite, but the 400 callers to 
toe firm, and the customers 
clutching price lists, have given 
toe company one of its best sell- 
:ag weeks for some lane. 

• THE £200.000 Tirer account 
has goae to Ayer Barker Hege- 
manu. Its makers, A. G. Barr. 

awarded the Jusoda business 
} to Cherry, Hedger and Seymour, 
j while irn Bru in Scotland stoys 
j 'wit h Gre ys. 

1 9 EXPENDITURE ON display 
advertising, at rate card costs, 
during January was £44.fim. 
*-hich :? S5 per cent, higher than 
toe samp mon-h last year, accord- 
ing :o MEAL. Gr«? expenditure 
on television was up 37 per cent., 
and 22 per cent, higher in the 
‘Press, with the increase for 
jeewspapers at 38 per cent, and 
magTanes-21 per .cent. 

The gross revenue for Indepea- 
jjject Local Radio was 100 per 
cent, higher dunng January this 
war at £779.478. an increase of 
£304.478 over January 1975. 
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A£ the Inn on the Park, we believe 
there's rather more to organising 
conferences than arranging chairs in 
front of a podium. 

Our approach has more to dowith 
treating an environment that is at ones 
luxurious and conducive to hard work. 
And not unnaturally our justifiably 
femouscuisirrehasaspe^ 
to make to any business gathering at the 
Inn on the Parit And not merely so that 
you can impress dients and colleagues 
with your good taste, hut because our 
dose attention to detail and service 
leaves you free to concentrate on the 
business in hand, whether it be a seminar 
for 400 or an AGAV for 40. 

Which is whyit's such a pleasure to 


do business at what is undoubtedly one 
of Londons most beautiful hotels. 

Only the Inn on the Park gives you 
such delicious food for thought 


To^ The Gcnfcrence Manages 

Inn cntfce Park. Hemlien Place. Phrfc lane, London, Vfl A ZAZ. 
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National v 7*9%f 

The Southerner b a 1 m spender; and-weye got him in veiy^ip feaj&We fcnovf 
Siaf in almost every area ofcorisumerspendingj from photogrophkequiprnent to 
holidays abroad, he easily beah the naHonal Overage. And we ve^W' a Krf.mpre .' 
demographic dota besides. The figures show if. And that's the i * 
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Mr. V orster’s 



Last week^s signing of a pact 
between Portugal’s military 
leadership and the civilian 
parties has opened the way for 
the country to have its first 
freely elected government in 
half a century. But there are 
few grounds for optimism about 
the outcome of the convulsions 
Portugal is now going through. 


choice 


Paul EHman reports from Lisbon ' Charges oj softness against Dr. Mario Soares (left), Portt^r*.:* SociaKsf has succeeded *» «*» 


/ softness against Dr. Mario Soares who has succeede fJHL^ 

sar ittws 5 *■* " rr; * ^ 



THE DECISION by President 
Samora Machel of Mozambique 
to close his country’s border 
with Rhodesia amounts to more 
than a tightening of economic 
sanctions: it is. in effect, an 
ultimatum and the timing is 
almost as significant as the de- 
cision itself. 

It is nearly nine months now 
since Mozambique became in- 
dependent. There were never 
any doubts about President 
Madid's revolutionary creden- 
tials, but there were good rea- 
sons for not applying sanctions 
at once. For one thing, along 
with a number of Africqji Pre- 
sidents and Mr. John Vorster 
of South Africa he was engaged 
in the pursuit of a Rhodesian 
settlement by peaceful means. 
For another, economic sanc- 
tions will hurt Mozambique 
quite as much as they will hurt 
Rhodesia. 


unmistakable terms that, in 
t'ne event of war, there can be 
no question of South African 
support. Mr. Vorster would 
clearlv prefer a negotiated 
settlement. Indeed he has been 
more instrumental than most 
people would have thought pos- 
sible in seeking one. But he is 
now faced with the critical 
choice: is he prepared to let 
South Africa itself contribute 
to economic sanctions and there- 
fore cut off Rhodesia almost 
entirely from the outside 
world? 


Borrowed time 



Defeat 


He has chosen to act now at 
the moment oF maximum im- 
pact. The isolation of Mr. Ian 
Smith and his white Rhodesian 
supporters is more apparent 
than ever before. At the same 
time, we have seen the opening 
skirmishes in the long- 
threatened guerilla war which, 
if it is fought to its conclusion, 
sooner or later will inevitably 
lead to a white defeat. President 
Machel has applied one more 
turn of the screw — not so much 
by the sanctions themselves as 
by the evident warning that ha 
is prepared for the war. 

Rhodesia can probably survive 
the closing of the railways, at 
least for a while. After all, 
it has survived each successive 
tightening of sanctions- in the 
past and its dependence on the 
routes through Mozambique had 
already been much reduced in 
anticipation of yesterday’s deci- 
sion, But the decision means 
that Mr. Smith will now turn 
more than ever to South Africa 
and it is with South Africa that 
the next move lies. 

Mr. Vorster has to decide not 
only whether to allow those 
Rhodesian exports which once 
passed through Mozambique to 
be diverted to South Africa’s 
already crowded railways and 
ports: he also has to . decide 
whether to tell Mr. Smith in 


It is not necessary to apply 
the sanctions at once. What 
matters is the threat coupled 
with the warning that there can 
be no military assistance. If 
Mr. Vorster can persuade Mr. 
Smith that the threat is cred- 
ible and that Rhodesia is mill 
tarily isolated, it may yet be 
possible to save the constitu- 
tional talks which are still 
going on with Mr. Joshua 
NkomD. But there will be no 
room for ambiguity. Mr. Smith 
will have to be stripped oE all 
illusions that South Africa will 
come to. his aid . in the end. 
There will be no room either 
for token concessions on the 
part of white Rhodesia. Mr. 
Smith is being asked to agree 
to the principle of majority rule 
now and to accept that it should 
be established within perhaps 
two years at the most Nothing 
less will do. Nothing else wilL 
prevent the guerilla war. Noth- 
ing else will guarantee any sort 
of future for Rhodesia's whites. 


Climax 


Mr. Vorster can presumably 
see all this as well as anyone. 
That is why he began his policy 
of detente in the .first place. 
The question is whether he is 
prepared to spell it out to Mr. 
Smith in terms that will make 
him listen. To do that he will 
have to make the threat to 
Rhodesia’s communications that 
he has always shied away Erora 
in the past If he does not, the 
danger is that Mr. Smith will 
maintain his illusions and events 
will move, as they have been 
moving rapidly in the past few 
weeks, to their inexorable and 
disastrous climax. President 
Machel has given the ultimatum: 
only Mr. Vorster can make sure 
that it is understood. 


Jenkins 


P ORTUGAL to-day has two 
political schools of thought: 
one believes that the 
country has one more convul- 
sion to go through before settl- 
ing down under a new Right- 
wing authoritarian regime; the 
other that the country will drift 
there by default. 

Given this sombre backdrop, 
it is hardly surprising that last 
week's signing of the “ Ract ” 
between the military leadership 
and the civilian parties was 
something less than the historic 
occasion it would have been 
under almost any other circum- 
stances and has already been 
overtaken by events. 

The pact opened the way for 
the Portuguese to have their 
first freely elected Government 
in half a century. Under the 
timetable currently favoured in 
Lisbon, the election of a legis- 
lature will take place on April 
25 — the second anniversary of 
the coup which overthrew the 
dictatorship-Tantf . this will be 
followed a little over two 
months later, probably on June 
27 by presidential elections. The 
new President will have the task 
of selecting a Government to 
replace that headed by Admiral 
Pinheiro d§ Azevedo. 

Leaving aside the question oi 
whether the country can afford 
a further four months without 
effective government, the first 
indications of the kind of ele<> 
tion campaign to he expected 
provide few grounds for 
optimism. So much has gone 
wrong with the Portuguese 
revolution that, perhaps inevit- 
ably, the campaign will centre 
on who is to blame for the 
country's present plight. At this 
early stage three issues look 
like dominating the hustings-- 
the catastrophic state of the 
economy, the decolonisation pro- 
gramme, and the chaos of 
agrarian reform. 

As far as the economy is con- 
cerned, the best that might be 
said is that, while the country 
was by tbe end of last year 
living on borrowed time, it is 
now clearly living on borrowed 
money. Unemployment is now 
above the 15 per cent mark and 
still rising: price inflation, 
according to January’s consumer 
price index, has reached an 


annual rate of around 70 per 
cent; almost half the State- 
owned enterprises, which col- 
lectively account for 60 per 
cent of the country’s productive 
capacity; are beyond commer- 
cial resuscitation; and the only 
sector showing an "improve- 
ment” is the trade balance — 
and this because imports are. 


erous co-operation agreement it 
signed when conceding inde- 
pendence. 

Above all. there is the ques- 
tion of Angola. Following the 
agonised debate over whether 
to recognise the MPLA, Lisbon 
now finds itself being cold- 
shouldered by the Luanda 
regime, which has been drop- 


medium-sized farms in the 
Centre and North that they 
will be exempted from the re- 
form programme, the protest 
movement continues to grow. 
The Government and the mili- 
tary leadership -have been 
driven to come down publicly 
on the side of Dr. Lopes Car- 
doso, tbe Agriculture Minis- 



Farmera* discontent with the conduct of agrarian reform 

with the authorities; this week they cut the railway line between Lisbon and the north. 


Constitution 


ON TUESDAY evening, after 
his resignation from the Labour 
Party. Lord George-Brown ex- 
pressed a wish that Mr. Roy 
Jenkins felt able to stand up 
and say that he wanted a dif- 
ferent Labour Government from 
the one we have at present. His 
wish was granted, after a 
fashion, more quickly than he 
can have expected. Mr. Jenkins, 
who has already made two con- 
troversial public speeches in the 
course of the past few weeks— 
one in which he ■jiiggesled that 
public expenditure could reach 
a level at which it was a threat 
to individual freedom and 
another in which he questioned 
the Traditional omnipotence of 
■parliament and the relatively 
narrow role of the courts — yes- 
terday addressed the Inter- 
nal ioiiai Press Institute on the 
subject of Human Rights and 
Constitutional Change. 

Mr. Jenkins, in is to be pre- 
sumed. had the issue of Press 
freedom somewhere on his 
mind, and the nature of his 
audience may have caused him 
to outline his views on a number 
of far-rcachinq questions more 
sweep inriy than he might other- 
wi*e have done. The outline, 
however. Is unfortunately far 
from elcar. One has the reeling 
that the Home Secretary has 
something very definite to say 
but is. for some reason, reluc- 
tant to spell it out in unambi- 
guous language. 


ment and the declining power of 
Parliament" 


Although Mr. Jenkins regards 
the solution of the devolution 
problem as of the same impor- 
tance as huccessful manage- 
ment of the economy, he feels 
that the remarks made in the 
reports of the Kilbrandon Com- 
mission (minority as well as 
majority) about other possible 
improvements in out system of 
government have been neg- 
lected. He emphasises at 
length the huge increase in the 
field of Government activity and 
the growing inability of Parlia- 
ment to control it, and suggests 
that “ there comes a point at 
which gradual and impercep- 
tible quantitative changes are 

suddenly recognised as altering 
the quality of an institution." 


State activity 


Although he believes that Par- 
liament must remain at the 
centre of our arrangements for 
protecting human rights, he 
nevertheless considers that it 
does not make much sense to 
be " jealously possessive " it the 
burden of responsibility comes 
lo be shared with other assem- 
blies in the U.K. and the EEC. 
That, together with a halt to the 
proliferation of nominated com- 
mittees, appears to be one barrel 
of his solution to the problem 
of an overworked Parliament 
and a disaffected electorate. 


Popular apathy 


Searching for clues to his 
meaning, however, one may 
come eventually to the conclu- 
sion that Mr. Jenkins is In fact 
trying to define the main threats 
which he sees to the effective 
functioning of social democracy 
in this country. The most effec- 
tive guarantee of human rights, 
he aruies. is a popular demand 
fnr freedom, which is gradually 
eroded when "people become 
apathetic in the face of the 
increasing size *nd apparent 
remoteness of central govern* 


But his other barrel, which 
Is considerably more explosive, 
arises out of his view that limi- 
tation of public expenditure is 
needed for libertarian as well as 
purely economic reasons. Hav- 
ing said that the strain of the 
present system is becoming in- 
compatible with an effective and 
democratic system .of Govern- 
ment, he argues That controls 
over the size of the Civil Ser- 
vice are likely to make things 
worse — ■“ unless the functions of 
Departments are curtailed.’’ 
Perhaps the Home Secretary, 
ion. has been affected by 
Solzhenitsyn. 


thanks to an inability to pay 
for them, falling faster than 
exports. 

Eagerly waiting to make the 
most of this situation are the 
trade unions of the Lisbon in- 
dustrial belt, most of them 
tinder the control of the Com- 
munist Party or other Left- 
wing groups. These have 
already served notice that they 
will embarrass the government 
if it makes any further moves 
calculated to erode workers’ 
living standards. 

De-colonisation, a primary 
aim of the officers whose weari- 
ness of the African wars pro- 
duced the coup of April 25. 
1S74, has turned sour. East 
Timor is the scene of a feroci- 
ous war between nationalists 
and invading Indonesian troops, 
Mozambique, under the increas- 
ingly erratic rule of Mr. Samora 
Machel, produces regular re- 
ports of atrocities against Por- 
tuguese citizens, while Guinea- 
Bissau is barely on speaking 
terms with Lisbon following a 
tow caused by Portugal's bid 
to renegotiate the rashly gen 


ping broad hints that Portugal 
left it too late. 

Increasingly bitter refugees 
from Angola have realised their 
potential electoral strength and 
have organised themselves into 
their own political party which 
is effectively inviting the 
others to make it an offer it 
cannot refuse. The wooing has 
already started, with the Centre 
Democrats (CDS) using the 
demagogic figure of General 
Galvao de Melo to suggest 
cruelly that it will be possible 
for the retornados to return to 
their former homes, while the 
Popular Democrats (PPD) have 
made a point of loudly dissociat- 
ing themselves from the recog- 
nition of the MPLA. 

Discontent among tanners 
with the conduct of agrarian 
reform permanently threatens 
to boil over into an open con- 
flict with the authorities, as 
Monday’s cutting of the main 
railway line between Lisbon 
and the North so dramatically 
showed. Despite almost desper- 
ate efforts by the Government 
to assure owners of small and 


ter, whose performance in 
office, leaving aside the worthi- 
ness or otherwise of his poli- 
cies, has been little short of 
disastrous by any other poli- 
tical standards. The alternative 
would have been to cave in to 
a movement whose leaders have 
much broader, and much more 
Right-wing aims, ’ than simply 
redressing the inadequacies 
and failings of the agrarian 
reform programme 

The threat of industrial and 
social unrest the desperation 
of refugees with nowhere to go. 
the growing reluctance of far- 
mers to provide food to what 
they call the "Red City”— these 
are hardly the seedbeds for the 
stability needed for parliamen- 
tary democracy to exist let 
alone flourish. 

Distilling a nation’s mood is 
a hazardous undertaking at the 
best of times. In Portugal's 
case, tbe task is made even 
more difficult by the chaos and 
confusion which, surround the 
political and administrative pro- 
cesses. Yet. behind the 
morose introspection which has 


replaced the high-spirited elan 
of barely a year ago, there is a 
discernible need for a clear 
explanation of where the 
country is at this stage,. 

The need to know where 
they are perhaps explains the 
growing number of petitions 
from workers for the return of 
the bosses whom they purged 
barely a year ago. The general 
unce rtain ty is illustrated by the 
ability of the Right-wing 
parties to veto any mention of 
what was once one of the main 
political goals, a socialist 
democracy, in the preamble oi 
the pact, as the military had 
proposed at the tost minute. 

The pact Itself will be in- 
corporated into the constitution 
whenever it is produced by the 
Constituent Assembly elected 
last year. In theory the paet 
is supposed to define the role 
which the military, in the shape 
of the Revolutionary Council, 
will play in the next four years. 
Yet, so obscure is the wording 
of the clauses relating to its 
powers that the document has 
already managed to become all 
things to all men. It has allowed 
the parties of the Centre and 
the Right to claim that the 
military have been thrust very 
much into the back seat and 
deprived of the wide-ranging 
veto powers which they 
initially sought -The Com- 
munists, on the other hand,, who 
favour a central role for the 
military, have' equally been able 
to claim that the pact represents, 
a defeat by the Right. 

For the time being, however, 
the broader question of the 
functions of the Revolutionary 
CouncH and how it will inter- 
pret them has been obscured by 
the smoke from the starting gun 
of the election campaign. 

Leading the field in these 
early stages is Dr. Sa Carneiro, 
head of the Popular Democrats. 
Preaching a vague " social 
democracy,” Dr. Sa Carneiro 
torments the Socialists at every 
turn with their alleged attach- 
ment to “Marxism" and their 
alleged willingness in the past 
to make up to the Communists. 
He has succeeded in- embarrass- 
ing the Socialist leadership since 
the Party knows only too well 


that the ' electorate js; 
right, hut is' also*., 
aware that its w6rkbi| 
militants tend not to- sim 
all-out antipathy to Cahsan 
with whom many of thtt 
operate quite 'fruitfuny , .-S 
shop floor. -. C 

It would be hitter inf 
deed for Dr. Mario Saw 
after having seen the;? 
munis ts rob him openly 
fruits of his Party's vfcft 
last year's elections; ha ; ti 
lose this year's poll era 
strength of charges o f s# 
from Dr. Sa Carneiro a 
activities have caused ete 
conservative CDS to woftj£ 
the possibility of being 
flanked, on the Right - 
The fear' of the drffir 
Right turning into a 
shared by large elements' c 
military leadership, whose 
bitter critic Dr. Sa Cameif 
become. The revolutii 
council is now in danger of 
ing itself isolated frcfizT- H r 
of the armed forces as the t 
ture of military assemblies' 
into desuetude. Concert 
becoming sitting duds , f 
Right-wing figure - who- :t 
emerge as Prime'K^ist? 
four months’ 

the persistent. nn&wriXof 
other coup in the offing,;.- 
coup rumours are also h&u 
by reports of Right-whig 
tration into the middle rar 
the-Army and by the fact 
the .. inability of the ci* 
politicians tor" rise . 
political , manoeuvring ha* 
thenr ill-equipped to cope 
the -social] chaos that the dt 
of the economy is likely to 1 
Whether a coup wiU 
place or, -indeed, whether 
will be necessary to com 
the country's return to.xc 
vative, authoritarian rule 
time will tell. But so nfai 
the gains since April 25, 
now seem illusory that 
commentatars are increas 
willing to think the previ. 
unthinkable and ask -wK> 
1976 could be another II 
the year of economic col 
and political chaos which' 
mately led to the Salazar 
tatorship.- 



MEN AND MAHERS 


Battle 


deferred 


What has happened to The 
Second. Battle of Britain ? That 
is a question which is beginning - 
to -be asked in certain quarters 
in the U.S.. and it could be 
subtitled “The case of the dis- 
appearing CBS documentary.” 

The Second Battle of Britain 
is a socio-economic study of 
British problems written and 
presented by Morley Safer, one 
of the top CBS correspondents 
(CBS being one of the main TV 
.networks in the US.). Safer 
worked on the programme last 
summer, it was completed in 
November and, apparently, 
should have been screened soon 
after. It features interviews- 

wltta Malcolm. Muggeridge, 
Jimmv Reid, and Winston 
Churchill, and is believed to 
reflect the then-prevelant view 
of the U.K as seen through 
U.S. eyes. That was almost 
wholly pessimistic. 

But the programme did not 
appear in November, or Decem- 
ber or January, nor was it put 
out at the scheduled time last 
Sunday. The official reason for 
its non-appearance then was thal 
with CBS being involved in a 
TV rating war with the other 

two major networks, it felt a 
need to screen something other 
than a serious documentary In 
order to catch up in the audi- 
ence-gathering* race. 

At the last minute therefore 
the programme was dropped— to 
be replaced by a thriller 
designed to attract a wider 
audience. Ironically. Washing- 
inn's CBS station rejected this 
substitute and used a Thames 
TV production r— The Tiro 
Dccrffts of Ariel f Hlffcr— which 
is one or the “ World at War” 
series. 

Now there is a suggestion 
that The Second Battle of Bri- 
tain may also have 1 two deaths 
— and may not appear at all. 
It is now scheduled lo be net- 



William Hyland, the PO chair- 
man. 


Harry Bickerton, once chief 
designer at De Haviiland. 


Ryland has complained that 
State salaries are not competi- 
tive, and that members of his 
staff are being “head hunted.” 
And that’s precisely what hap- 
pened to Abbiss, once a fami- 
liar face as BBC industrial 
correspondent who now 
switches to Bowater as their 
first “director of public affairs.” 
Abbiss described the PO job as 
“at times like contending with 
the siege of the Alamo.” add- 
ing for good measure: “There is 
far too much interference in 
the nationalised Industries and 
the competence of those inter- 
fering leaves a iot to be de- 
sired.” 


Eickerton's bike is made of 
aluminium, weighs 18 lbs, folds 
away into carrying case con- 
venience — and sells for around 
£125. Very expensive, but there 
is of course a cycling boom on, 
with new names (notably the 
foreign-made Eurobikes distri- 
buted by a company run by 
Surrey insurance man Tony 
Lockwood) challenging the likes 
of Raleigh. Rowlinson, who 
rides a Bickerton through 
London traffic to work, forecast 
confidently that 20,000 a ye.r 
will be made; his competitors 
are so far sceptical. 


Bikes, banks 


and TCK 


**I don’t know wbat to do 
abont George. We certainly 
can’t send him to Coventry! ” 


worked on March 17, but the 
problem, facing CBS is that the 
U.S. public has changed its 
attitude somewhat’ to Britain's 
economic prospects. Although 
Safer says be has done- some 
updating, the fact remains that 
the documentary is now the 
best part of five months old— 
and probably out of tune with 
current thinking. 


Unfamiliar names dot the’eon- 
versatioa when Stephen Rowiin- 
Eon, chairman of the TCK 
Group, talks about bicycles and 
banking. First, though. TCK 
.itself: Rowlinson, 36. a former 
management consultant with 
McKinsey. made a bid for the 
group at the beginning of 197*1 
and now owns 40 per cent. 


One group with an obvious in- 
terest in tiie bicycles is P. S. 
Refson, a West End bank, and, 
like the Bickertons. not widely 
known. It acts For TCK, and 
Rowlinson switched to Refson 
the £250.000 loan with which 
he bought into TCK The bank 
was set up by the Refson family 
on tbe proceeds of the sale of 
the Essoldo cinema and other 
entertainment interests. 


Goodbye to the 
Post Office 


The finance director is 
another ex-McKinsey man, and 
so is Peter Tett, due soon to 
join the Board after leaving 
Bowater. TCK performs well 
enough in central heating and 
packaging, but problems else- 
where plus exchange losses - 
meant that second-half profits 
went awry, news which has Clearly 
knocked the shares 44p (to 
106p) over two days. 


Started in 1973. P. S. Refson's 
deposits were £3m. at the last 
balance-sheet date, and net 
profits a year ago were £145,000. 
The latter should be attained 
for the year just ending, said 
director Michael Wigan, who 
added that the bank concentre 
tc' on trade finance and had 
sensibly avoided going “into the 
property business with both 
feet,” ' 


Public relations men changing 
their jobs are not usually occa- 
sions of great interest except 
to the participants, but the de- 
parture of Reg Abbiss after 
three years as director of p.r. 
for the Post Office highlights a 
problem which has been pub- 
licly paraded lately by Sir 


Perhaps bicycles will help dis- 
pel some of the gloom. In 
December TCK bonght 29.9 per 
cent, of pressings and assemblies 
maker Lesbrook, just short of 
the mandatory full offer level. 
Spare capacity there will be 
used to prfriuce Bickerton bi- 
cycles. a fledgling business now 
owned by TCK and started by 


After creche (for crash) and 
sex (for sacks) jokes, a reader 
offers the following: “What is 
the river that flows through 
London called?” 

“The Thames.” 


“No, no. That’s the news- 
paper!” 


Observer 


How can a 




company! 


. Do you need to increaseyour overdraft - 
or should you look for an increase in capital ? - 

Howareyou planning for the future? 

GRESHAM 1KUST can help. Solving ' 
problems like this is our business, 

- VVfe are a long established merchant' bank 

who specialise in financing private companies. 

That’s why we'll always listen -whatever \\ 
your requirements. So don't be afraid towrite' 

■ orringonepfourDirectprs. . 

. Why don't you do so today? 



Where the successful private 
company feels at home. • 


GreshamTrJst liiEamngtai Hb^Gresh^Sffee^bancfon EC2V7HE 
; . . TeCQT-SKtfP* ; ’ • . “ •’ . ' . 

Kni cttm a rfi OBflg*. Edrwrid House. NfewhallSfraet. Ba"rf iif wh a mB3SV '- 
.. . . .Tel: 02 1 -236 1277 * . * 













BY SAMUEL BRITTAN 
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root of all evil 


Gpye^atontylertea'pr lajport watrols. ter and very nearly non-parti- 

'••■ •. -„ Kit toe' fissionable Indict- san ia flavour Yet even Mr ^ 

'■_•• .':SBgfe*^B6 fff fiiee&^iniTX au^t-of- Gitorament spending Ridley exaggerates the conned ^ 
■ •: - , a ge^ imicb-fuiiber. It attributes tion between public spending 

*: V maltf ^g q pbriwbility fog and other economic problem! M2 
0 xoi^t 4je~-.iBbrt. . decades of inflation; low growth «.■ ■ . . 
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RATE OF RETURN ON CAPTIAL.ALL 
UJC COMPANIES, AT REPLACEMENT 
COST AFTER PROVIDING FOR 
STOCK APPREOATIOH 
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| Private Mcte7|| 


’70 1975 


... ''■> b national mtfflm&^e&g sDent O'tber^piBOpie's < or even their ^ l , UUUL< ^ who air. maiey s — \ 

7 ” 'y^r ns by toe Gpveniinentwj&o^ -public serview— trouble tells one almost every- V 

l f— 1 -i: Af vexy weiiVxecently by jb&wBl arise for eroriomic policy, thing one needs to know about 2$ V 

' VTJeaiinsFihe; Ho^eVSeafe''' : B 1 pt this- is -a far cry from the weakness of private invest- 

,-y. If too many of (ku^Siaieev regarding a braise on public ™ e !j- The precipitate decline 0 L — _L J- — -I 

e made for us the. -cure-all for our » the last 20 years m the rate 195 5 60 65 70 1975 

d' we are ' dGprivedgpt ^'troubles or. even, .the main of Corporate return (allowing L** 5 ™ 1 Ttfl expend/ture 

tht to spend morethan'A^all ertferion for- policy. for replacement costs after T „ , - - rt „ JI .... 

L -action of diir ihctotoe.-in our': To putmyown cards on the providing for stock apprecia- *■ many 

I fi/fo way tbm?5^&*«ddm table: *f- I- had the choice tion) to a level of less than 2 {[“ US^S^* ° n 

FI |rta5SK5^r^vv *f price PW cent in 1975, shows why 

•®., Altii* ■. *- : 'it^bottotn . ; Ma' Tobifr arid rdividend controls this many companies would think »s equal to about 60 per cent 
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Left: it Is obvious why many companies would think several 
times before embarking on large expansion programmes. 
Right: although public, expenditure, conventionally defined, 
is equal to about 60 per cent, of the Gross Domestic Product, 
the public sector employed on the last count only about 
27 per cent, of all employees. 


“ involve the authorities holding fall in the U.K. ' investment employment. I find this emphasis 
1 back money demand to check share will go much further than on the aspect of business at 
- inflation. In one case, wage is justified by the world-wide which the British are — with 
j increases cannot be fully passed economic trends I discussed many shining exceptions— nuw 
• on and margins are squeezed, earlier. More investment is not least good, unconvincing from 
i thereby bringing about a busi- the key to improved pro due- which ever part of the political 
j ness downturn. In the other, tuity, especially if it is heavily spectrum it comes. 

I wage increases are passed on; subsidised investment But if There is a link between Mr. 

but workers are priced out of we made better use of existing Ridley’s emphasis on manufac- 
; jobs and a recession develops capacity we would need more turing and his worrying remark 
in another way. Both processes investment to provide means of casting “ very serious doubts ” 

' have been at work in differing employment for the displaced 0 n the effieaev of exchange 
degrees in different industries, workers — I have for some time depreciation in’ the absence of 
The high marginal tax-take shared Mr. Ridley’s feeling that « qu j te specific domestic 
does indeed help to explain why we are on the verge of the kind policies.” The trade figures cited 
the monetary slowdown of of unemployment suffered by a t0 su p pnrt this contention (a) 
1974-75 had such a large effect developing country, not curable ignore trade ^ n on.n, a* U f ae- 
on output and employment, and by ® ny sort of demand stimulus. tureS| ^ do not ta j- e inl0 
such a belated one on wages and The clue- to more, : and worth- account tiie oil crisis which 
prices. But was the tax frustra- ™ h j} e - *” v j: stment 1S ' . as Mr - made it sensible to run some cur- 
tion nearly as great an influence ^Iey str ^ses a massive re- rent deficit tc> do not mention 
on wage push as the frustration lhe es Plosire mnnetaiy policies 

respiting from the deterioration , p “* of the early 1970s which accr.ni- 

in the terms o ftrade in 1972-74 ““J ^arkets fre toS panied ovchan - e depreciation, 

an hour's wo?k m *2 UJ?£ * flu«e«^vev and td > »« n0 « the nfficial over- 

l Jr r k lhe UJC by ment of the potential return on s f as harrowing designed to 

p new investment, and especially s ^ or ? 4? ^change rale. I 

Trv;f f» I,. risk ventures. The abolition of ® dnm . at I om terrified at the 


and. a reduction of oa large expansion pro- 27 P er cent, of au employees. niffionlf nsk ventures Ttl ^ abolition of uie 

public grammes OITllClIil price control would be worth ail of a Consen-ative indus- 

v'’ 1,7 ' in’ding' '’rafitf ^ted ^' Mi' spending- 1 should choose the- Similar falls in profitability. But throughout the world, . What, however, has the rise GoiTlg back a mtle earlier, it fa?J5jE Conserf-ati^ unio^-appeasin- 
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the purpokfris ihthis' non- my choice whether- or. not the beeo recorded in most other UJC. the inevitable profit riie U.K. to do with the matter? f nis t ra tion had to do with the ■ ndt be like, on which Mr. Dents > 
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. :ot, argnment is Sat~acro^ remain my choice even if wage phenomenon has been seen in of inflation in the early 1970s. ^ ? er ,n spending ratio nor the mar- J," tv™?- 1 Of course oublic SDenriin« his 
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- v ‘ careful here;' Mi ny- W #7 work. There has been I sug- accouitting procedures and pric- SS such 35 th * Post-devkluarton re- source? of finance for e^an- il a Politically coSveniem 
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bsenee of Drice contmr ance contributions up to th e Glnal tox-take rose at aJ1Xor sion on the Distribution 0 f bee n increasing too quickly and 

i* * \J >f inr P ?h? mid-1960s, but now pays 25 per can ^ frustration hypothesis. Wealth explained with admir- ou y ht to be curbed. The widc- 
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A Simple payment from the erosiun of profitability in periods was the base of all other ? itle ^ Tribune Group makes 


?:«•: jn themselves couht either as dfiare^, makes the crucial dis- final mutof capital has been world recession made the res to- bring ^ ^ fniJtroii<m hupo . coincidence that the latest and recovery' in new issues will not !ha * they conveniently bury 
. Government .spending; dr. tihcfipa between public spend- faUmg. Contraiy to popular ration of margins impossible, thesis.- This states that wa-e steepest phase of declining go far enough to provide a basis many difficulties and disagree- 

r v , . negative revenue, d^^ng ; lpg and m size of toe. public bebef. the pace of commercially Once these abnormal factors eamers resist tbejr t ° profitability coincided wilh the for adequate investment unless ments. It is because he guvs 
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■. nr -on- . Undesirable . hahdouts; : to, recent discussion. Although has slowed, not increased. To should return in the freer in g higher wages trv’s unfortunate voluntary is made purely nominal and brings the real arguments 

.. pwerfol Iohbies can -alsp be published by the Conservative this extent, we have to adapt economies to something inter- But, again, why should profit- Price restraint gesture of 1971 The aspect’ of Mr. Ridley’s t0 «« surface that Mr. Ridley’s 
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- . uWui spendh^.tl^^l- he- ;the ^author is_. attached, the a lower profit share, than in the depressed level and its earlier i s not fully spelt out But 3 stable? ' near the end is his stress on zw*d,tu'c 

... ' ' Jces such as the,. EEC- arm analysis is long-term in charac- heyday of postwar expansion. trend. can think of two routes. Both There is a danger that the manufacturing investment and gS" g? lcu: IJO, “ L ’ rr,,wv Kni ' nrrh 




Letters to the Editor 


■-*- Elmdc ^hl^ an - . pany , In which research and another from higher tax relief no benefit to anyone that owner- 

■ X U 11 U5 t UJL dU ^ - development expenditure is because the interest rate element managers should have to con- 

capitalised' and appears in the is highest in the first years of centrate a substantial part of 

' r OU1TY' |v9Y| |F r '^ ’' - balance sheet as an asset which any new annuity-type mortgage, their efforts on working out com- 

AJiguiij -1 ;••• j s then written off against profit These advantages have increased plicated schemes for reducing 

• From Mr. R Fuboelt: ■ in future years, while a life the purchasing and trading up the effects of this tax on their 

■ c*r Thu a .t Wr- . assurance company employing a power of existing owners (and businesses. A clear-cut decision 

h “ ’ " n ^t premium method of~ vaiu a- therefore prices 1 to the detri- hy the Government to provide 

tb) ® riniilar^ ^ to- an industrial ment of the would-be owner substantial relief for business 

’ Ar Aa compahy which deducts R and D without having provided, as assets under CTT would provide 

■ ■" Vnnitt TiSSSSPSt* 1^° expenditore from profits each people believe, the direct much-needed confidence in the 

• a*-- the money Is spent, stimulus, to production which long-term prospects and enable 

• - There the. analogy, ends, how- the housebuilding industry has the owners of smaller businesses 
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GENERAL 
Mr. Janies Caliagban, Foreign 
Secretary, begins official visit to 
Iran. 

Coventry North West by-election. 
Labour Ministers from OECD 
countries meet, Paris. 

EEC Agriculture Ministers meet- 
ing ends, Brussels. 
Commonwealth Committee on 
Rhodesian Sanctions meets, Lon- 
don. 

Financial Times two-day confer- 
ence on The City in National 
and International Finance ends. 
Royal Lancaster Hotel. W.2. 

Sir Ralph Bateman. CBI presi- 
dent speak> at its Yorkshire 
and Humberside Region annual 
dinner. Sheffield. 


To-day’s Events 


rferred 1* all 


uf ; yaiuanou, , wane. .naming me nubile expenditure bill for hous- ine t-nier secretary was incor 
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Dr. Gavin Strang. Parliamentary 
Secretary. Ministry of Agricul- 


ture, addresses meeting at Nid- 
drie Mains Community Centre, 
Edinburgh. 

The Duchess of Kent and Sir 
William Ryiand. Post Office 
chairman, formally open new 
Leeds postal centre. Mr. Gregor 
Mackenzie, Minister of State, 
Industry, will also attend. 

Sir Lindsay Ring, Lord Mayor 
of London, attends Barbers’ 
Company dinner. Barber Sur- 
geons' Hall. E.C.I. 

PARLIAMENTARY BUSINESS 
Hou^e of Commons: Second 
reading of Race Relations Bill. 
Motion on EEC documents on 
lead pollution. 


House of Lords: Shops (Holiday 
Resorts and Sunday Trading) 
Bill, committee. Second reading 
of Water Charges Bill and of 
International Carriage of 
Perishable Foodstuffs Bill. 

OFFICIAL STATISTICS . 

Vehicle production and esti- 
mates of new car registrations 


(February — provisional). 
COMPANY RESULTS 
Barclays Bank (full year). 

EMI t half-year). 

Hnmfray (half-year). 

Provident Financial (full year). 
COMPANY MEETINGS 
British Sugar Corporation, Tower 
Hotel. E-, .12. 


Contra) Line Securities. 20. Ald- 
ermanbury. E.C., 11.45. 
Hall-Thermotank. 242. VauxhaD 
Bridge Road. S.W, 10.30. 

MUSIC 

London Symphony Orchestra, 
conductor Andre' Previn, with 
Yong Uck Kim ( violin t. plays 
Brahms variations on SL 
Anthony Chorale. Mozart’s violin 
concerto in O. and Rachmani- 
nov’s svmphony No. 3 in A 
minor. Royal Festival Hall. S.E.l, 
s p.ni. 

SPORT 

Tennis: European Nations Ctip, 
Great Britain v. West Germany, 
Washington, County Durham. 
Squash rackets: British women's 
championship. Wembley. Table 
tennis: European League. Eng- 
land v. Netherlands. Norwich. 
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A new world 
©ftrade ©pportiiisitle® 
lor Hie price ol’a stamp, 


h- * ’SSraiSCts eluding birth council housing and the risks and put in the' sheer 

^ 3 pro- ovraeT ^ CU p llioni pr0 pa R ed hard work involved in building 
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» into this secondary" lhvel, RUUhlllg *. spectrum. 
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J™ ll mflu^T.raeterty -Jiowttiig Centre Trust . ^ Oumdos Place. H.C-. 

ai to me welfbemg pr-tois . c , . 

mtry. 3^ ...lnaltotinhsVW - -- Sir^-A sowing annual cost of 

i should only be conceded. o v ?r.tlbn. wtoch has more lhan hpnpflt tfl 

- the direct" -fixw&dhi. on .-Jotibtod vrltnin. five years at real IN U UCIICII l IU 

4r investifteifts; ifl Pricwk - falls' upon the general , 
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' spectrum. 

Richard Edmonds. 

62, Chondos Place. W.C.2. 


T - stimulate public debate in antici- aim of minimising tbe incidence 
pation of whatever proposals tbe of a tax. 

Government makes this spring. The Government should recog- 
■ towards an acceptance of tbe nise its mistakes and introduce, 
^-gradual fundamental ebange in the next Budget, substantial 
which is so badly needed io concessions for productive assets 
-•.favour of equity and efficiency under CTT if it is to avoid 
• across the whole housing permanent damage to the health 


and prosperity of the smaller 
firms sector of the economy. 

D. H. Outwin. 
lYarfpoffon Rood. 

Worcester. 


Facts of life 


A rciu! considerations -to WSfib ■bf^bOuse purchase mortgages. _• Prom the Manvc/inM Director, 111 AfOCS 
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' an Fulwfl. •>• -: • . yniMamfintal .review of housing i lJ e r^ r J D B ^ n governed Rh odes 13 as a going 

JueenSuajjTP ' f - . - ^finance. Lora Brown (February -B) concern to -a tiny clique of self- 

s v.^j n . ..jts - wcently published ***7 ™? t b f a ”^ ed 10 s * et appointed, power-seeking black 

‘ . n ftixrav untn hie altpmnt In Rpnaratp. •• h l.. , 


The new world is Georgia. 
U.S.-Vi And at your request, 
well send you “Georgia. 
Globa! Gateway.” A booklet 
outlining ( ieorgia's resources, 
services and opportunities. 

As an active international 
trade center, Georgia litis 
much to offer. Investments 
and plant locations. Joint 
ventures and licensing agree- 
ments. Expanding export, 
and import markets, 

And a progressive f ' 
seaport with global 
accessibility. 

Represented in 
Georgia are nations 
and companies from 
throughout the 
world. Including 37 



consulates and gov- 


ernmental trade unices, U.S. 
headquarters for interna- 
tional firms. ami foreign, man- 
ufacturers and distributors. 

Moreover, Georgia has a 
full-service office in Brussels 
to assist European business- 
men. Write today for ‘’Geor- 
gia. Global Gateway.” The 
■ price ofa stamp could become 
an important investment for 
your company. 

Please address 
your request to Mr. 
Joint L. Turbivillc; 
Managing Director, 
European < jfi’ice; 
Georgia Bureau of 
Indnstry and Trade, 
20.SquuredeMecus 
1040 Brussels, 
Belgium. 
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ioAras benefit- -^vautmnaticafty - - when early start were made. Libbas House. Tilflon. 

Trom one house to This -nisses the point. It is of Malpas. Cheshire. 
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UCM forecasts upsurge to over £2m. 


FROM A reduced turnover of 
.Co346En., against I77.tWm.. first 
half pre-tax profit of United 
City Merchants increased from 
£l.Q7m. to £L2lra., in line with 
the substantial improvement fore- 
cast last December. 

And the directors indicate an 
increase from f 1.72m. to over 
£2m. for the year to June 30, 
lflTB. 

The interim dividend is *>ffcc- 
lively raised from fl.jp to O.onp 
per 10 share. Last year's total 
Mas equal to approximately 
0.S347p. 

Si* month"; 

1»:> 1574 

i f 

Turnover ... . rr.sf-s.ssi 

Cnjurmblc loan utt. ... niw; W.lOd 

Pre-wx prom 3-209,739 X.0M.«M 

T.ir.anon ws.W. i'iS.oao 

r.l .norittf> Id.lM 4s,fti0 

AnrlhuUblc 551.30 466,960 

Increased first half profits are 
reported by the leather manufac- 
utrinR subsidiary. Stimpson- 
Perkios. while those of Pharaoh. 
Cane and Co- the timber nyent 
and broking offshoot, were sharply 
reduced. 

Stimpson Perkins turnover was 
12 03m. itl.aim.i and profit 
122 s .«nn fntM.oooi. berore tax of 
in MOO [£S3.S(10». 

Turnover of Phnroah Gane 
contracted Trom £4 1.95m. to 
£H?.7r,i., and profit was 194,700 
fCi.i.’MJfifli. subject iq fax of 
£4S.i»0fl i £l2S.."in0i and minorities 
£7,750 (£2911001. 

• comment 

United City Merchants’ first-half 
figures — profits 13 per cent, 
higher on a 31 per cent, fall in 
sales — relied both the depressed 
level of limber imports last year 
and wrong growth performances' 
in most nr Ihe other higher- 
margin activities. The star per- 
formers were the leather manu- 
facturing -i do, which i-. recover- 
ing from last year's setback, and 
the general trading interests, par- 
ticularly thoac operating in the 
Middle ' East and North Afnea. 
Orders for timber have started to 
pick up in the current year, in 
time for the group to take full 
advantage or the Russian opcn-sca 
shipping season, and the forecast 
or £2m. pre-tax for the year is 
clearly looking forward to a bis 
recovery here in the second hatf. 
A yield of only 5 per cent, at 32p 
does nol look over-generous, but 
the dividend is well covered (6 
times) and the shares must derive 
some support from the group's 
impressive growth record. 

Myddleton 

Hotels 

expansion 

Turnover for the six months 
to December 31. 19* a of Myddlc- 
ton Hotels rose from £l.3m. to 
£1.51 m. and profits expanded 
from £143.000 fo £208.000 before 
tax of £93.000 against IB5.0QO. 

The interim dividend is 1.4625 p 
( 1.5073p> net or 2.25p (samel 
gross per 5(Jp share. Last year's 
net total was 3.62 p paid Trom 
profits of £12S.7tl berore lav. 

Sales of The Sackv/llr Hofei, 
Hove, and The Cumberland Hotel. 
Er-stboume. have been completed 
and the cash proceeds of £3 J 5.000 
have been employed to reduce 
the £50(1.000 loan Trom the com- 
pany’s hankers. 

Following the imprnved 
trading, the loan now stands at 
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makes a total of 
with 16p in 1974. 


17. 6p compared 


Trading surplus 

Depredation 

Trartina profit .... 

Trade tor. jnerane . 

Proft taafnra Ux 

Tax 

Net profit 


1973 19T4 

moo fl)W 

9.6SL S.6M 

9lf 698 

8,746 7,96fl 

16 112 

8.754 f.osa 

4 jsi 4.sa 

4,163 3.321 


£120,000, which the bankers have 
agreed may be repaid over four 
years. 

To protect the interests of 
Debenture holders in the 10V per 
cent. Mortgage Debenture 1994/ 
1999, and also ro free the Sacfc- 
ville and Cumberland hotels a 
substitution has been made in 
the trust deeds with the consent 
of the trustees, of The Beaufort 
HoLel. Bath, for three hotels. Tbe 
Nackvillc Hotel, The Cumberland 
Hotel and The Balmer Lawn 
Hotel. 

Good start 
for Union 
Discount 

LV THE current year. Union Dis- 
count Company or London has 
made an exceptional start with 
the first two months being ex- 
tremely profitable, the chairman, 
Mr. A. .1. Ritchie, sard at the 
annual meeting yesterday. 

Vie added that It would, how- 
ever. be ax unwise as ever to 
make any forecast as to the likely 
results for the full year or in- 
deed for the first halt. 

Mr. Ritchie told shareholders 
that rather more stable condi- 
tions looked like developing as 
far as interest rales were con- 
cerned. But they were subject to 
major uncertainties concerning 
home and overseas economic 
trends. developments over 
Britain’s counter-inflation policy 
Hnd the size of the public sector 
borrowing requirement in 1!)76. 

" In general terms our own in- 
dustrial recession looks as if it 
will continue beyond 1976. al- 
though there are now some indi- 
cations of the beginnings or re- 
covery." said Mr. Ritchie. "But 
i hose win not. I expect, reach 
significant proportions uniil well 
into 1977, when we should be in 
the slipstream or ihe anticipated 
recovery in world trade." 

He also expressed concern, in 
the light of its being the group’s 
business to deal in short-term 
markets, at the fact that for the 
current year and for 1976-7 pub- 
lic expenditure is to be higher 
and not lower. 

"One can only hope that, when 
1977 comes, the political deter- 
mination to put these cuts into 
effect will he as strong as now. 
and will persist Hi rough the fol- 
lowing yeans." he added. 

"In the meantime, ihe public 
expenditure has tD be financed 
and this mu«t pn.se uncertainties 
for the level or U.K. interest 
rates." 

Statement Page 21 


Bonser 
Engineering 
pays more 

REFLECTING INCREASED expen- 
diture od new product develop- 
ment of £132.000, against £33,000, 
group pre-tax profit of Bonser 
Engineering decreased from 
£466.000 to £373,000 in the year 
to November 30, 1975. At halfway 
profits were up from £155,000 to 
£206,000. 

Stated earnings per 20p share 
for the year were down from 
3.S8p to 2.S6p. The dividend. is 
stepped up from l.iooip to 
1.174p net— tbe maximum 
permitted — with a final of 0.7&4p. 

Turnover increased to £6.906m. 
(£6.476m.). Net profit came out 
at £172.000 (£233.000). 

Exports rose for the 12th year 
running and all the company's 
traded profitably. 

1 Margins were sufficient to 
finance a major uew-product 
development^ programme, to 
improve financial and stock 
controls, and to keep the entire 
workforce in full-time production, 
the directors state. 

The company manufactures 
mechanical handling, pneumatic 
and hydraulic equipment. 

• comment 

Bonser Engineering has main- 
tained its trading margins, 
although volume was slightly 
down on the previous year 
because of the deepening reces- 
sion in the construction industry 
which affected both the fork-lift 
truck and compressor businesses. 
On sales value up G.6 per cent.. 
pre-tax profits are nearly 20 per 
cent, lower. But this was after 
writing off expenditure on new 
product development — including 
five new truck models already 
being shipped for export. The 
current order book is said fo be 
up on this time last year w ith the 
agricultural market compensating 
for the lower orders from 
construction. The yield and p/e 
on the shares at 29p are in line 
with the sector at 6.4- per cent. 
and 9.88 respectively, the dividend 
being covered 2.4 times. 

Clydesdale 
Bank improves 

profits before tax Tor 1975 ol 
the Clydesdale Bank, a subsidiary 
of the Midland Bank, rose from 
£S.05m. to JES.Tom. 

A final dl\ idend of 9-6p net 


Second half 
jump 
by BCA 

REFLECTING A second-half 
upsurge, pre-tax profit of BCA 
expanded from £435.695 to 
£567,722 in 1975, after a first-half 
downturn from £311-167 to 
£247,266. 

Stated earnings per 20p share 
for the year increased from 2.4p 
to 3p. and the dividend is lifted 
from l.&6p to a. maximum per- 
mitted 2.027Gp with a final of 
1.4676p'. The company is a sub- 
sidiary of Associated Portland 
Cement Manufacturers. 

Building and construction in- 
dustries remain depressed, and it 
is expected that there will be 
some downturn in trading volume 
during 1978. the directors state. 

1973 1S74 

C i 

Tom over .. SJ7S.8M 4.732 M 

Trading proBt tgas.ifii i.0S7.ist 

Depredation 6.13.744 »3.«3 

Share associates 15. ITS 1- Mr 

Investment income 39.371 6i.s5J 

Finance charges 107>34 HO.TO 

Profit before tax 567,732 05.695 

Corporation ux 139.100 

Invest, incentives equal. 3SJ.0W) 173 <J00 

Mel profit . 135.632 221.39a 

Dividends ■ 104^'fl W.636 

Retained .51.33$ 2*. 973 

Trading in he« second half was 
better than anticipated and 
tonnage sofd exceeded that in tbe 
first six months. ' 

Thfc improved profit reflects 
economies • achieved during 
1974-75. 

A sum of £825.GOO was spent 
on plant additions, against 
£562.000, resulting in a larger 
transfer to Investment incentives 
equalisation. Surpluses arising on 
the revaluation of fixed assets 
disposed of amounting to X3S.400 
(£15.516) have been transferred to 
reserves. 

But for the revaluation of assets 
at end 1972 and the spreading of 
certain tax allowances and other 
investment concessions over ten 
years, earnings per share in 1975 
would have been 12.4p O.Spj. 
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Mr. Eric Scsnow, chairman of United City Merchants. 

DIVIDENDS ANNOUNCED 


Current 

Date Corre- 
of spondins 

Total 

for 

Total 

last. 

payment 

payment 

div. 

year 

year 

. 1.47 

April 29 

1.3 

2.03 

l.SB 

nil 

_ 

0.67 

— 

1.45 

. 0.7S 

April 23 

0.73 

1.17 

1.1 

. 0.21 

April 27 

0.21 

— 

0.39 

. 1.55 

May 6 

1.4 . 

2.7 

: 2.5 

.. 0.8 

April 2 

0.72 

1.28 , 

. 1.19 

0.56(3) 

— 

0.56 

0.56 

0.56 

:. 0.33 

April 7 

0.5* 

— 

0.S5* 

. 0.39 

• April 13 

0.35 

— ’ ’' 

. 0.7 


BCA 14 

2* ?73 Black Arrow int. nil 

was Bonser Eng 0.7: 

Exoalibur Jewellery ... 0.2 

i the Fanif | v . Trust 1.5 

Nn-Swift .2nd int. 0.8 

Rhodesian Corp 0.5f 


Dividends shown pence per share net except where otherwise 
* Equivalent after allowing for scrip issue. rOn 
increased by rights and/or aquisition issues, (a) Scrip 
provided. 


stated. 

Capital 

option 


• comment 

BCA’s share price has seen very 
liule movement in the last six 
months or so but yesterday's news 
of a 158 per cent pre-tax recovery 
m tbe second half, after a 21 per 
cent, drop in t be first, sent ihe 
shares 3p higher to 26p. The 
warning of lower .volume in the 
current year suggests that the 
recovery may be short-lived, but 
the group is apparently looking 
for further cos! savings (following 
those which lifted margins one 
point last year to 10.2 per cent.) 
after the recent installation of 
new .equipment at a cost of 
around £823,000. Last year's 
investment programme has 
largely wiped out cash resources 
(£871.000 in the last balance- 
sheet), but with the parent com- 
pany loan— how £800.000 against 
£lm. a year ago — the only debt, 
the financial position looks strong. 
The shares are yielding 12.7 per 
cent., covered almost U times. 


Some of the 
advantages 
of dealing with 
Anglo-Portuguese 

Bank 

If you've ever hud an important deal delayed 
because your banker had to refer the whole thing 

upstairs tor a decision. you'll appreciate at (east one of QvMvH W W 

the things that Anglo-Portuguese Bank can offer you. 'Mg 

And that is the personal attention of a senior _ B 

A manager whose job is to make sure that 
your interests are served .quickly, effectively and in 
the most advantageous way possible. H 


Rothmans 
seeks to 
diversify 

Rothmans international, the 
cigaretic and tobacco group, is 
seeking acquisitions in order to 
diversify ils activities. Sir David 
Nicolson. the chairman said in 
London yesterday. 

The group was looking for com- 
panies in the U-K. and Europe 
earning ' perhaps £6m. to £»m. 
profit before tax. However. Roth- 
mans was anxious to make the 
right choice and there might not 
be any move this year. 

Sir David is confident that cash 
will be available for any acquisi- 
tion. Profits are expected to 
recover in the current financial 
year from their drop to £31.2m. 
last year. 

Family Trust 
dividend up 

Net earnings of the Family 
Investment Trust were up from 
£113.164 io £1204)20 in the year 
ended January 31. 1976, equiva- 
lent to 2.73p (2.71 p) per 25p 
share. 

Against a forecast of not less 
than 1.45p net the final dividend 
is IJSap making a total of 2.7p 
against 2.3p previously. 

Net revenue in the first half 
was up from £57.842 to £63.420 
and directors said then that 
estimates for tbe year indicated 
higher revenues. 

At January 31, 1376, valuation 
of investments was £2.69m. 

a year earlier) including 
100 per cent, of the investment 
dollar premium amounting to 
£14,5 IS (£12,6111. Tbe valuation 
excludes net current liabilities of 


UNIT TRUSTS 


£40.461 (£305.121 net current 

assets). 

An amount of £2. 66m. (£1.66m.) 
is attributable to Ordinary equi- 
valent to 60jP <371pj per share. 

• Year 


raising £4. 

The Seotilsh Metropolitan 
Property Company proposes ™ 
issuV£&42^21 of 8 pereenl Co^ 
vertiblc Unsecured Loan Stock 
1992/1996 by W- OfjjjSjf f * 

The stock is to £50 

on acceptance not Jater than. 
March 25 with the balance 4“® 
not later than Juno 24. The issue 
will raise £413 m. a 

The stock Js offered to both 
Ordinary shareholders: and 
holders of tbe unlisted Con- 
vertible Debenture stocks and 
other Convertible Loan capital as 
at February 12, in the proportion 
of £1 stock for every 9 Ommut 
shares. Holders of the debenture 
and loan stocks have been allotted 
a total of £1.222,730. The stock 
is convertible on the basis of 133 
Ordinary shares for every £100 ot 
Stock. 

C hair man Mr. Isidore Walton 
states that the policy of the group 
continues to be the acquisition of 
properties for Investment which 
ensure an immediate and satisfac- 
tory income, and the undertaking 
of developments where these can 
be substantially pre-let to provide 
an appropriate return . on 
completion. 

At February 23, 1976. the com- 
pany had outstanding short term 
debt of £1.337,500. Although the 
present and expected commit- 
ments for property investment 
and pre-let developments amount- 
ing to- £4m. over the next two 
years, are covered by existing 
short-term facilities toe Board's 
policy is not to . rely on short- 
term financing for expansion. 

The i>'sue is being underwritten 
by Laing and Cruickshank and 
Stirling Hendry and Company. 
Dealings .are expected to 
commence to-morrow. 

• comment 

Following its cautious policy of 
pre-financing developments, Scot- 
tish Metropolitan is floating this 
convertible to cover Hie costs of 
various developments over the 
next couple of years amounting 
to some £4ni. Presumably there is 
an opportunist clement in -the 
financing, as there are no short- 
term debt problems, but it Is the 
group's policy of longer-term 
funding which avoids this. Any- 
way. shareholders are offered an 
equivalent conversion price per 
Ordinary share of 75Jp — a dis-. 
count of an eighth against last 
night's market price of fiftp. down 


riM 
. -oy.**: 


5p. The rate of.- re 
company when, ihe cnr 
velopments are complc&t 
comfortably exceed .9 k- 
servicbjc the coirrefHtfw 

S. HoffhuBg 
l-for -4 :• 

SI Hoffnung is mix 
raise £J^8m. 'hy a/aniL 
rights issue : at S5fcr 
being underwriaeh. y,: 

• The directors ' have 
increase: the group ’« <■ 
order to support; ; gh# 
allow for the increws i', 
capital that wilt be -_% 
finance an improvemStt 
The Issue will also prov# 
funds to finance the era 
the substantial export ft 
G & M Power Plant. . 

In tbe absence- of. :t 
circumstances they/fois.-- 
pre-tax profit lor thejj 
ing March 31. 1076, wi 
less than £SJm. <£2^a 
deducting exceptions 
amounting to a net Stitt ;; 
increase irt profit HMsk.'* 
result of depreciation 
against the Austrafim^r u 

First half pre-tax 

Huffnung increased t(£ 
from £1,795,000. The tM ir 
was adversely affected- 
ness -uncertainties in- 
in eluding those occasion 
general election. Trad) 
tions are expected to it 
a gradual rate over -the: 

The directors arc fan 
final dividend for the 
2.4395p per share makfa 
Of 3.7S95p or a gross d] 
5.S3p, which is a 10:. 
increaes on Jasr year, 
will commence nextMo^, 

MID-SUSSEX 

WATER -V 

The Mid-Sussex 'Water 
announces that '■ *t 
totalling- £3,934j20Q wert 
in respect of the offer t 
tender of £1^501100 8 : 
Redeemable Preferenc 
1981. 

Average tender price: 
per cent, and tenders of 
cent, were allotted in fifl 
of £39 per cent, wen 
approximately 12 } per a 
nominal amount of stoc ' 
for. 
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Management expenses 
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Grendon over limit 


Wolverhampton 
Die profit 
growth 

First half turnover of Wolver- 
hampton Die Casting Group 
decreased marginally -from £3fi7m. 
to £3.2 »m.. but pre-tax profit 
advanced from £113,000 tr. I1S7.000 
in the half year to December 
31. 1975. 

Customer demand was main- 
tained. although at a low level, 
and this situation is continuing, 
tbe directors state. 

For the year to June 30, 1975 
turnover was £6.71m. and profit 
£225.000. 

The interim dividend is raised 
from 033p to 0385p net per lOp 
share. Last year's total was 0.7p. 

In view of tax losses carried 
forward, advance corporation tax 
arising on dividends has been 
written off against profits. For 
tax purposes Ibis amount will be 
carried forward and may be 
relieved against corporation tax 
liabilities on future profits, it 
Is stated. 


Grendon Trust, the property 
company which came under the 
management conTrnl of merchant 
bankers Keyser UDmann in 1974, 
will be in breach of its borrow- 
ing limits imposed by the trust 
deed of its 11 per cent Unsecured 
Loan stock when audit of its 
accounts to September 1975 is 
completed, the Board said yester- 
day. Keyser Ullmann assumed 
management control to protect 
loans of £17m_ made to finance 
a hid for Grendon by a private 
company controlled by Mr. 
Christopher Selmes. The state- 
ment added . that discussions 
are taking place with the loan 
stock trustees and with Keyser 
lillmann, the principal bankers, 
which may lead to an offer to 
purchase the loan stock. 

It added that Grendon has been 
advised that the content and pre- 


sentation of the_ ’access 
.depend upon the outran:' 
discussions. A draft 
profit and loss- account 
on a going concern bus 
year does, howraer, sh« 
before tax. extraorduu 
and minority interests ; 

The Board says this 
caused by the excess 'a 
payable over rent recei 
addition there has been 
write-down of tbe com): 
perty portfolio of £l.3m 
a . professional vaJu 
September 30, 1B75; an 
an extraordinary loss c 
although there is a I 
deferred taxation of £1 

The Board has asked 
Exchange to suspend ti 
the quotation or the 
loan stock from this me 
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Half rear 
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M&G launches new 
Commodity Fund * 


If you've ever hud an important deal delayed 
because your banker hud to refer the whole thing 
upstairs lor a decision, you'll appreciate at least one of 
the things that Anglo-Portuguese Bank can offer you. 

And that is the personal attention of a senior 
manager on your account. 

A manager whose job is to make sure that 
your interests are served, quickly, effectively and in 
the most advantageous way possible. 

Best of all. a manager who is able to make 
immediate decisions. 

Anqlo-Portuguese Bank is a member of the 
Norwich Union Insurance Group, a fully authorised 
British Bank, with special expertise in overseas trade 
and export finance, foreign currency dealing, and 
corporate loans. 

I f you have a need for more effective service in 
any of these areas, please feel welcome to calf 
Philip Moss or Sidney Lawson on 01-588 7575. 

They’ll be happy to help you. 

Personally. 

Angio-Portuguese 
Bank Limited 

(NORWICH * 1 

ONION 

A member oF the Norwich Union Insurance Croup 

7 Bishopsgate, London EC2N 3AB.Tel: 01-5887575 
Telex: 8882 18 



BY CHRISTOPHER HILL 

The M&G group is launching 
a new unit trust on Saturday, the 
M&G Commodity & Genera! 
Fond. It will concentrate on the 
shares of companies operating in 
ihe metals, rubber, wool, timber 
and agricultural products fields, 
with an initial emphasis on over- 
seas trading companies — the latter 
are likely to amount <o 15 per 
cent, of the total portfolio at the 
outset. Gold shares will hare a 
low profile. 

Main objective is capital growth 
and income will not be a factor in 
portfolio selection. Above average 
fluctuations are to be expected 
but the initial estimated gross 
yield is 51 per cent. The fund will 
invest on a worldwide basis and 
the usual “back to back** loan 
facilities arc available to minimise 
the impact of the currency 
premium. 

M&G estimates that there are 
over 300 ** quality " companies 
which qualify as Investments for a 
commodity fund. 

M&G considered carefully 
whether It should launch an " off* 
shore” fund which might invest 
directly in commodities before 
deciding to launch its new unit 
trust It came down fn favour of 
the latter mainly because it 
believes that fluids which invest 
directly in commodities are better 
suited to institutional Investors. 
Minimum initial investment is 
£250 (500 units) and the charges 
comprise a 31 per cent, initial 
levy plus an annual 1 per cenL 
per annum. 

The fund will be quoted on the 
Stock Exchange in tbe same way 
as oiher M & G funds but the 
trust marks a departure from 
normal practice in that com mis- 
sion will be payable to accredited 
agents. 

The group has never been keen 
on paying agents' commission but 
has taken the decision to conform 


Mr. David Lawman reports on 1 975 / 

The following is an extract from the Statement by 
Chairman, Mr. D. J. T. Lawman, which has b 
circulated with the Report and Accounts for the \ 
ended 31 st December 1 975. 

THE YEAR'S RESULTS AND DIVIDENDS • 

Group sate of £42,088,682 showed an increase - 

20% on last year's total of £35,087,61 6. higher si 
being achieved in both home and overseas 
Group net profit before taxation and before ex 
ordinary items increased by 7.7% to £4,747,1 , 

{1974 — £ 4,407,624 ). The Board is recommends T\* 
die payment of a final dividend of 1 2.595%, makitwn I i ; £ 
total for 1975 of 18.195 % {1974 — 17.05%). 1, ’* ^ -V 
dividend represents the maximum distribution f;T » 
m’rtted under the present legislation. ^ 1 ;V * - | . 

■ ’ u * *. V \ i 

19751N BRIEF 1975 1374 %incn . 

. . £'000 rQQQ (decre 


SALES £42,089 f £35.083 20.0 , 


to general practice in view of the 
growing number ol professional 
advisors who do not fit into the 
stockbroker bracket and who may 
require an alternative means of 
reward than reciprocal Stock 
Exchange business. 

NAT WEST REVISES 
SAVINGS PLAN 

NATIONAL WESTMINSTER Unit 
Trust Managers are revising the 
monthly savings scheme to con- 
form with the new tax qualifying 
rules for life assurance premiums 
which come Into operation on 
April 1. The new Snnflowei 
Monthly Savings Plan is now a ten 
year contract, with options to con- 
tinue the term of the policy at 
the end of this period. Mini/nutn 
premium is £5 per month. 

Life cover under the plan varies 
with age. but It is at least 90 
times tbe monthly premium— -the 

minimum necessary for the pre- 
miums to qualify for tax relief 
(at present 17$ per cenL). This 
low level of cover, combined with 
low charges, results in a higher- 
then-average proportion of pre- 
miums being invested. Again this 
depends /ra the age of the investor 
—for ages up to 50 the amount 
invested is 82 $ per cent or the 
first year’s premiums and 100 per 
cent, subsequently. The investor 
>s offered the choice of either the 
National • Westminster Capital 
Tni*t or the Growth Ttust as in- 
vestment vehicle. The plan is 
underwritten by Commercial 
oiii-tn Assurance. 

The new scheme is available 
now end replace, ilic previous 

Sunflower regular savings plan, 
which would not have qualified 
Tor tax relief under the new rifles. 
The managers have also taken -the 
opportunity io simplify certain 
features of the savings suheme. 


PROFIT 8EFORE TAX AND 

EXTRAORDINARY ITEMS £4.748 ' £4.403 7.7 

CORPORATETAX . . . £2,411 £2 280 57, 

PROFIT AVAILABLE* . . . £2.272 £2.067 9£ 

Earnings per share* . . 1Z55p 1 1.42p 

ORDINARY DIVIDENDS 
Cost : 1 8.1 95% 

{1374-17.05%) . . . £824 £772 

Dividend pershare. , . 4:55p 425p 

Ordinary dividend cover* 2J3 times 2.7 times 


UNAPPROPRIATED PROFIT p05 

SHAREHOLDERS' FUNDS £14.960 

. Profit before tax and 
extraordinary items as a * 

% of shareholders’ funds 31 .756 


£1.123 <37.5 . 
£14253 5.0 


* Before extraordinary debits after tax in 1975 of £743,960. wK 
included £700.000 attributable to provision for costs resulting fr' ■ 
closure qf Belgian factory, equal to 4.1.1 p par sham (1974 — hot 
an extraordinary debit of £167997. equal to Q33p pershare}. K 

Copies of the 7$75 Accounts and ' 
dm Ctemaso's Statement my im 
obtained from the Secretary. The 
Prestige Group Limited. Prestige ‘nil - ■ 

House. 14-18 Hoibom. London r'T , P«tlrt , | 

fCUV 2LQ. Tbe Annua/ General. .**• X 

Meeting wiR be hgid in London on . 

30th March 1976. , 

Manufacturers of 'Prestige', 
f Skyline', 'Ewbank', 'OrCedarV & 'Old Hair 
household products . 7 ^ ’ 

Overseas companies opereti rig fn 
Australia, Belgium, France, Germany, Italy' 
Japan, New Zealand, South Africa. Spain, 
Sweden, 
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Encouragingly high order SAI unable to recover 
book at Prestige substantial costs rise 



fortably*' exceeded the budget, 
31. 1975, the DAftDn uemMfiC chairman Mr. N. G. Bassett 
Agricultural mttliWua Smith told the annual meeting. 

- — — ;e .. .i). ftiimir.^iiiirrrBCiti ngvmantc ' — ■ ° — -o— ~'—i j — - — *■“*“»“ ■•■x*- -”■» ■>— i— umiuuira say uiai inflation had The fpuuwtnjr conuuniM bar* notified For the year ended October 31, 

,r, ‘" ... bo 3w*> tg — Mr. D. J. T. sustained aftre April 30. 1976. At. March 2, home orders were a widespread effect on the ««« Boam mming* u .w* si«* 3973 pro g t f e u froin f t CVm to 
>H . X. -» It is now the company's policy 25 per cent up and exports 11 per group's business 'during the 

t§Si328^S^i'^£6OTl37^ company will to let properties instead of re- cent, higher. However, it Is more period. KJJs. ^ 

n Se pt em b er -2^ : ISf5^.there'/was ™creaeej jo *wu. or. continue to place emphasis on developing them and this has realistic to compare export orders This was reflected in the fact anuiahh-- «rtcuu-r dividends concerned 

nCf ompwwy slaekqnlBg improving efficiency and to take been possible in most cases. In with ’the higher order intake of that value of sates, although a arr inurim-, or finals and *<• sub-diw-Mons 

Unh..fe» ««*iort* ^ jame_ 0f.4to_Mmpany to, Andre advantage of any opportunities order to 


Off - .. _ 

”1 j|Wk& id *>1M SectltnSSr ~e r... .. . • • -_ «■■ ■ O- -* ***s» ukk-uiuuum vtiiK iv rcaucc UIC Linuusa* a ‘“i “»« **. js>i». uw uueuvia IVCVIU, uui j«nCj; uc auwui 

J nw % L auturtn 27 p ^ ^ L wiu £ b may be found of achieving indebtedness the directors will point out. In that context. 1976 for by rises in the prices ol 

MlKJ erted' atid-tfee oi^.liodcyftu:® ■ - * 

» - “ uflt t» yery^aSffl^my V 


on 13S1 


». ; a 


"Un c ;e * . -p 

* ’■ ... is- reported jpebmry- 27 
.v' up - pretax • profit ^-expanded 
'. ■ -, ,’m 5481,431 :to -Mdttar-lfatf 
’ year.- TJ^doubflngul direct 
;,, s- • r Jortfi ixy ■ £2$ZmL ^tade -u snfc- 
' . ‘i: 'final «mt*fc«ttionr' :*WS Mr. 


reduce the company’s last half of 1976. the directors record, can largely be accounted ba * ct ‘ nuuiUjr 

n . — .^.w^.w^ess the directors will point out. In that context. 1976 for by rises in the prices ol to-day 

prounMe expansion. continue to sell properties as orders show a 33 per cent. rise. goods sold compared .with the mierirpi— 4r Pr wuam Tin Dwcpins, 

As reported on . February 3 opportunities A rise , he adds. Sir Frederick Delve a director, previous year and by additional bjii. ciawsc-w securities, b- 

pre-tax profits for 1975 expanded Turnover for the year was will retire at the AGM and will sales of barley. Po^n “S 

S2S a Ji 4 ^ n ’v^_f 4, I 3m - **!*?• 022,112 (£425,552). -There is a r^ign from the Board. The rise in costs was jtiso S5»icft sS^eHoirUnas. 


Jew#ery 


is lifted from 4JJ62£p. tax credit of £76 (£19306) Ihe group makes portable fire substantial and the current Price Rnats— Barclay* Bank, Blagden and 

nCt * Meeting, 3, Queens Gate. S.W, eactinguisbers. Code initially, and market pres- flake s. Brmg eyaicr Esta tes, B riusa vita 


, 'iltdhbrn. - . -Iter >dire c t ors are 
• i,. bring •'■- to;' j:> effect;'^ further- 

■■.... /MWO*./ I;- /v.;.-'-:;' . --r , — ..... 

■'! r WBfi i - -for rile- 'PiTtncnvFt? >«* >h A haM-mvir tn A a analysis of external turn- 


To reduce disparity with the 
final it is the intention of the 
directors, in the absence of 
unforeseen circumstances, to pay 
an interim dividend- for 1976 of 
1.75p (L4p) net 


on March 25 at 3 pan. 


• comment 


Nu-Swift 


Alar. 9 
Mar 25 
Alar. S 



aures later, prevented " tbe C ^•, l ?^■i : de 2 t .^^ ulci3, ■ 

recovery of the ftUI amount of h««ito_ 

the higher costa by increases in AnnstroiTB Eqmpruem 

For toe second consecutive year prices, the directors say. Lneaa Mmrius 

Nu-bwift’s forecast has gone awry \s reported on February 13. BBcjshromt iwcmaupnai 

teJSiJjTnfh ! 1 Wily ' JtV price P«ttx profits Of the group, a cSSTBuOdios t^nm .... 

increase in tbe second half, giving subsidiary of I Cl. were £-Lo9m. F.nrclou^> »Lvonard> . .... .. 

3 strong uplift to last-quarter i n the 12 months to September Fr<*t sni Bce.i 

profits. All the growth in turn- 30. 1974. the profit was &39tn. Cwgtiya. NVvippcra 

°I!L ^ , due to boost- The dividend is 13.7769p net fT*£ir6 n ?S 

physical volume, m fact, fell, the against 10.3203p for the previous i^ontao Crucible 

recovery m order intake in the year. ^xsinnr Rnb*>.-r e«i»ics ..... ... 

second half noUMthstandios. Un- The balance sheet shows net Xmeamo w<wrnn 

Tice r OiK JOil vaMbnAl Milling Aisr, j 

1 r. 


Setback 
for Black 
Arrow 


Pre-tax profits of Black Arrow 
Group felt from £156,000 to 
£42.000 for the six months to 
September 20, 1975 and the 


directors warn that they are not 


half. 

year 


:--3reat efforts put hito^e ^cv,— After . tar ; up' from £373,685 to A breakdown of pre-tax profit dis- COPAlflfl ftnlf 

1 :• opment o£ Aodre Babbfif Coifi- £tS3,13fi. .earnings are shown to closes UJC. £3£9m. (£2.88m.) and iSV'V'vJJLa V* IxuU executed orders at £440000 are -riw.mhnr 11 T| s (r oai< jo<i wi 

- ^reaped ' with - W risen firm Up to 32p per overseas £0j»m. (£1.53m.). _ d^^out tS-fiftbs on a'yla? fV-S member P M,lKn 

-m lord omout-^ eksotto.^ and . 5p share and tbe interim dividend . Mr. Lawman points out that TURNOVER OF No-Swift Indus- apn a) ,hn.. P h thl 1 r™ n ,nv i e _ L „ k . , ain '‘ s ' • 

itofltt. Ito ?<m JUffnp to 0-2H3p >4l ^° uo ^ c eff f , _ rts _ were made 1975 Jtjj6.65m. against Sutiously opttinistic about ^22^ . ^fSSiioo?. - flSiolooo tnH) ~ 

J ‘ 1.000 f £35.000) 

(£1321m.) 


>ill£ situation for the second 
'.lar. = Profit for the last full 
v’r ” amounted to £293.658. 

Aor ; 1 Earnings per 50p share for the 
Mar. li half-year are sbov-n to have fallen 
Alar 13 to o.3p n.J4p) and there is no 
interim dividend. Last year an 



Ai.tr. is interim or O.fiTp net was followed 
■mi by a final of O.TSp. 

Turnover for sir months 


RECENT ISSUES 


EQUITIES 


— IS a =l3 


isKwe 




Qnook 




. rMO M 0 . 'Ang.Am.Cotl Cotp.Wc.MO 
^fcSfFJVl tBt25* S12 .: BwUyiratfB^„.' ■= «** 
. 1.600 y.P. f ■— ;|R9.Btt«ia.M tedliiMi 8-A- 


rr 




F.P, 

V.P^ 

FJ?. 

F.P. 

P.P. 


, __ BIbckhl ftr.-n 

£43 -4fiE§»* BurWHioI 81 

sob - 1 iaa - la3m o ■opsrrniu. bw i ss 
wviriBB' : saw iow D*at.^ovi 165 

|££0S« leans TBBnoon Inc, fS- — ._.l 



«6L7fl- 


214 


4.0l‘ - 


FIXED INTEREST STOCKS 


J 

i - b 

■ >* 

■-4 

-Pm s 

is III! 

• isnbis ■ . ■#*■> • *. . 

-t :• Stock . 

Tjti&fZ&r. r~;: . I' •• u 

1 

Ob 

+or 


COO 
100 
'. £ffl0 
'-£U» 
.00 

T.P. 

FJP. 

re*. 

vje. 

-•-r..- 

wisxm 

'tee 

TOfaJAgrimltiinl Sect. 1 Qm% Bdn. 1BT? — 

100 . F$n. Oo. lOBfll Jkrnd* 1977., 

1001* 

100 

— . 


yes 

2sn 

26J6 

7M: 

lMte 

. J8;:y*badnwU4fflh'. % Conv-tinm; 1886 i 

MS. fewriinxriWo JJ0%<knv. Cam. Can 1967.. 
, w . iBcitlutuak Coipurmtioo Ltd- NoMm. tflftl—. 

104 

134 

8091s 

699ii 

101 



ass 

LOO 

too 

too* 

->400 

100 

Ktt&Q 

i£sa 

p-p. 

PJ>. 

.S95pUmUm limtis.T*® Gin*. Cam: gaCL^ 

-l"4' 



.SBte 

■101 

dSislUkUand fi£ Plosttimp. JJotem IBEo^— 

mu 

fi. 

1612 

in 

SBlg 

S2»* 

W?a 

■fiOifp 

I3&a] 

88 Uw. ia». 

■99J»{taHtf Ofcfc-Mdrt. Carp. 91 Deb. I98UU 

111 

«991 t 

— ii'j 

1*100 

t-50p 

M»n, 

p.p. 

p.p. 

p.p. 

lTfil 

20$ 

WiiSaMsm 9* Spca 

«5b)^n|e>IQk Oam. Cimv. Pref— 

-m- TBen«*to.W* Srarlhwi Coot. 9T-86.>.;,-._ 

399*8 

47lg 

IZBIfl 

— te 





“RIGHTS^ OFFERS 


Ibom! I ® I, beams. 

Prtwl i~ t 

P-1.1 53 I -t, I: X\ 




Wb*M Wff. 


stock 


. '1: ■ 


■ fe*! + _“ 



~ i: Biel .H! [ AT ls w iB>B4ltoa r ~~.^- — — w ^I3iipoi| 

ttA-g' 7r^|+2* 

P 


«K> BevttfiwHd 

13®* Hlact^ord Bodgr — i- 

: flrntm 3UUer 


M . hMnt.-; 


S3- CaTpet Intel ; 

-Bit ILA-T.-Ckwp 





1 Obartered S2pmi— 7 

_ 4i*pnJ 

|(SH.1 XXia I 

- * XBpm I 


14pm i 

SUpnlp-l^ 

4iipw .— h 
130 j.*— 


Rrauodarttm date . bsoaBt >w cfiiT ttir 4e»aDa free at souap duo 

rarex tmBe4. ca^rtwpactos estbmtc. dDlTtdend rate paid v 


a piamc 

to poWtc. bFUiore*".-!-- .... 
rtbte ■ on j>art - ciptUT,, cover 1 gjfed 

-jesa otberwlae tadleaud. '*Fanpea«, 

.-mnax. • -m Ftenrad based 'OB' ; Jrto»p*ctas>'- or L«ber ofl»d*l resdmaie tor 


dtndand on' futt- capital. p*“ P«ce 

cover' based on nrevtoos yeagi 


•rrupues assumed. J Cov^r allows .for - conversion of shares not now naRtos 
drvWonds or ramdne .-■te-ior ■ ■ i wbttt ed iHvld«W». ■" 


. ■ issued bv teodv. 

DflereO to bdUBR ol Ordinary dbaasa a» a " limits." V.2N SAfr. cents, t 
,-way.of capbalisatton- 7fdtate.a0nnM pries.. ♦Belotrodncod- tf issoed lo 
• .i;-meatoi wjja ^ rcorsanftwtW*,'::ni«RSr or 'tskeiver.. 4 . Imwdcctipn^ 4 Issued W 
met ..i*rcferau»-‘boM«««r <or fnflv-wMl- 

allotment. teOers. , ^ wim warnipts. . 


ProTisional ; «- 


inereased by ».4m. 10 £lS.7m. at totalled £2.2Q7m. <E2.5S7m.), com- 
Ihe end of Deivmber compared prising electrical and office equip- 
with a cash flow of £2.7m. result- went distribution £l.Kim. 



in Japan products man ufactured lJ931p. Tbe directors say it is 
by the group and also some t0 ° earl T t0 make ^ firra P rofit 
locally produced merchandise prediction for the current year 
The group is controlled by hut they expect to pay an interim 
American Home Products of the dividend in October of not less 
U.S. Meeting. Prestige House, the °- 4/a P > ear - 

’ Profits in the first-half of 1975 

were down slightly from £290.000 


E.C-, on March 30 at noon. 

Chairman’s statement Page 20 


to £285.000 and directors said then 
that they did not expect that 


First half 
progress 
by Kursaal 


from 


^ reporting period which took in two trading conditions. nn<l the 
harvest were slightly down on the situ , atio !?, hj,s " ot rhanged 

previous year's peek b«, prices Sj S’^toS’ .Se m ^T a %„V; C %S m,,Cr ' 


remains 


remained firm. Although potato ^ of Dcrembcr m ZiLhZed {» u ul llqu 0 
yields were lower than in 1974. ^ mostiv SoS who formal ! i** lthy . w,,h t no J " cr ease in 
returns have broken all records. aIcS ..' HP borrowings during the period. 


*iurns nave Drur.cn an iccorus. d„f PP D a\menis until Fobnurv r 4,,c ^cr»uu. 

For the second year running SE!\a vSSSSi 7iie . ? ffice contracting and leasing 


Increased 
loss at 
Laganvale 


An increase in profit 


the stock farmer fared worse 
than the arable fanner. How- 
f™ 1 " ever, there’ has .been a slight 


and March. Which would consider- d -isinn rnnrVn ;.H ,„ ? 

able rpriucp th*. ovorrirar. in ih.. ? , 'l SJO " continued to trade satis- 
factorily but the distnoutum 


ably reduce the overdraft In the 
current period. The shares at 


sgyjrF/ sf & fss : ^tsjs^w.tb 3£jja« ^ c °- red srsjrisJSttS sc 

rfvwi irlPfaW *" lfr -ft2 e MacAdie. chairman of ing de mand for store anicals. a '“ 0st 1V ' ,Ce ‘ equipment orders, the effects of 

2Sri":ih e nrafil rise in fixed costs for which should be felt in the first 

Assam Invs. 


half of the next financial year. 

There has been no correspond- 
ing improvement in electrical 
business. 

The rationalisation programme 
of trading in electrical distribu- 
tion continues and is expected to 
The directors of Assam Invest- improve results during year to 


to pay 
maximum 


They now describe the profit Dragonara Palace Hotel and a if ’farming enter arises is parti- 

upturn in the second half year as casino in Malta, for tbe six cularly severe for the milk pro- 

“ encouraging. , months to November 30, 1975. ducer. Returns for the pig pro- 

Other highlights of the years Turnover rose from £906,033 to Hncer improved but the ecc 

results are’ a rate of return dd £1.062,513. industry remains in a depressed 

assets maintained at 40 per cent.. For the last full year profits economic situation, the directors 

After higher interest, etc., of debtors reduced 2o per cent., totalled £116,347. point out 

£228^58 compared with £158.308 stocks cut 15 per cent., and a ^ :_. prim ri irirfonH i* raised Sales demand fnr compound 

Laganvale Estates incurred an in- stronger liquidity position. , ™ o "l! ‘ T„ , ♦, . rl ‘LTS fertil^ers was sufficient to ,nc atmi °" 01 AS ^ am u J vrsi ' «"P™ v b resun: 

creased pre-tax loss of £156.454 There was also accelerated »“ SfJEi Squire a record ^Snut from men ^ rep , on ll J ai estimated net March 31. 13... 

for the year to April 30, 1973, research and development with a n tfae finaJ Leith fertiliser works and output ® a ™ ir ?5 s ar ® 

against £79,645 for the previous possible launching of two new payment 1S a 1 cl P ate{ *- from the Aberdeen factory close • s . ! ^.‘ , icantl> higher tiian at 

12 months. models In 1976. 28 per cent, more Mr. MacAdie tells holders that * 0 ca p ac jty. After meeting home this 1,me ® sl aT *j the overall 

Loss per ldp share is given at employees now active in ••direct" hotel occupancy broke all records demand some sales were made in ? vera q e P™ ce achieved in Calcutta 

8p (3.06p) and as already selling and servicing in UJ\., and but the company is still suffering ^ ernort market A feature of , *” • b ? e .u tevourable. 

announced there is no dividend, no weekly workday lost through from the time lag between adjust- th. ^-ain trade was the signifi- , V, 5 W * the J uWe ^5 rop 

The last payment was that of an strikes. ing prices and facing constantly cant” export market which resu,led . from drought and hail 

IMerim of 03P net in 1374. The doctors S ,y th„ onj.r mtag CCS. dcvel.Md nn the Con.irem for j^KSSj fi! than T-tSSr incS^^S 


Giddings and 
Lewis-Fraser 


Chairman Mr. J. W. Chalk intake in first two months of 1976 


and 

from 


Spencer Clark sees 
lower income 


The casino attracted a greater hoxhm^zj^ feginghariey for lhe preV i 0U s year, they say. £5.22m. to £6J22m. in 1375, ami 
jmber of visitors and the com- The high erels of fertiliser raw Mp9n . vhi ip p^npnHitura ha* ri<*n nre-tax orofil 


Hie ch a i rman of Spencer Clark the return on trading activities is 
Metal Industries, Mr. N. Edge, some 10 per cent, of turnover, 
says in his annual statement that Schemes completed during the 
the current year’s trading will year include the movement of bar 
certainly not produce results of finishing facilities to the Warren 
the same order as in 1974-75. Street works, and various other 


most .sections of the trade aifd as on specialist sub-contractors. “We 


However, the company is still production, and can thus give 
trading profitably, and he does better service to customers, 
not think the final figures will be bringing benefits all round,’ 
too poor when compared to the declares Mr. Edge, 
rest of the industry. Strenuous 


pany is exploring 

ways of attract- 

ing more customers. 



Half-year 


197T. 

1974 


r.faltrse IW alt esc 

Turuorer 

.. I.0CJI3 

9 DA. 033 

Hotel 

WI1.7M 

492.CT7 

C 15 mo 

4:«.8S5 

3S1 ."IS 

Li*lo 

36S 33 

20-744 

Shoo rents and oU»cr 


lacomc* 

7J07 

Jl-197 

Trading nroflis . 

. SlT.r.23 

JM.S«3 

Hotel 

127.l»*8 

1«.»0 

Casino 

72J3 a 

fi9..W 

Lido .-... 

10.7P9 

7.C97 

OUk-p 

“.HIT 

5.380 

Expenses 

SS.58H 

S:.181 

Profit 

. in 5^5 

118.401 

Preference dividends 

]1 J6fi 

! 1.21.6 

Interim Ordinary 

27.000 

:4.eoo 


profit advanced from 


, r utiu inereiure u may ue mat me 

and tiie falling exchange wf pro g t f or jr)75 will not reach the Earnings per shore, pre-extra- 
the £ added lo ihe overall cost 1374 — .rgQ2 S51 after tax. ordinary credits, were 3l.4p 

° G?£ r?suT' ^have been They^micfpate that they wdl 12 & .6 P ). 

achieved by cJeful monitoring of ^VmLimum ^ oSSn^SSiSd 

energy usage throughout the JSJVmS «" K l' m '.° vcr „ r," 6 “ 

group, the directors add. Plans SSSil nor £1 Share Z^n*"** *" 

are also being implemented to (3 003p) per £1 sfl ‘ ire - 


Meeting, Edinburgh, March 26 


Tjxauoa 

Nil proSl 47 " 4 W 

Extra ordma 17 credits ia Cal 

The company, machine tool 
manufacturers, is 91.65 per cenL 
owner by Giddings and Lewis of 
the U.S., and the remiander by 
In the first four months of the management, the Fraser family, 
irretit year, profits of Blundell- a family trust, and a charity 
M-mogJaze Holdings had “com- trust. 


BLUJVDELL- 

PERMOGLAZE 


efforts are being made to improve 
performance, and Mr. Edge .views 
the medium term future with 
“considerable optimism, particu- 
larly in the light of several 
promising developments which 
the company has in hand." 

As reported on January 18, sales 
rose from £4.1Sm. to £5.9m. m the 
year to September 30. 1975, and 
pre-tax profits advanced from 


New CU risk 

management 

subsidiary 


*y Eric Short 
Commercial Union 


Assurance 


£376.159 to £748,262. The dividend has established a risk menage- 
total is L95p (Up) net per 20p ¥ I " e , nl ^rapany — Commercial 
■chart*. . Union Risk Management— as 

The chairman reports that 1974- wholly-owned subsidiary. It will 
75 was notable for a much larger °® er , a v9 m P* ele tec hmcaJ and 
sates turnover than 1973-74. carry- scientific risk management service 
ing on strongly to the year end. covering avoidance, reduction, 
Price rises of bougbt-in metals retention and transfer It offers 
resulted in a value inflation of clients a complete risk manage- 
stock materials of some £150.000, “lent ‘ appraisal and will con- 
and this amount though not bene- tinuously monitor any control 
ficial to the company is included programme established, 
ih the profits figure. Removing It will also offer services to 
this from tbe total shows that clients wishing to form their own 

captive insurance operations. This 



the ' 



isasitfff^^e^40pu3te anyfafeai& as to ike tikdy results for the 



J 975^j 



wimTTm Lending Kate « 

, short of the ^74 fighre 



- fixa3&ioQ fe^robstanfial transfer to inner reserves, the 

. to ^5iD- smd Ae haknee 



a increased 


rcoganetce.aadiadtis&y b y disconnting 
tq* snd for the Govozmient and Local 
f ^Treasniy Bills, local Authority Bills and Bonds. 







tC-v 

: ^ Vrr ^ v - 


will include a comprehensive 
feasibility study into the forma- 
tion as to ns viability, advice on 
the most advantageous location 
in which to establish a captive 
and complete back-up facilities 
providing ail requisite manage- 
ment services for the operation 
or the captive. 

Payment for the services will be 
on a fee basis, and there is a 
flxeibility in the method of 
assessment — either a flat rate for 
the job or a rate per day or on 
a retainer basis. The subsidiary 
will operate on a complete arms 
length basis from the parent 


Unionamerica 

Insurance 


In its fourth year of operation. 
Unjooamerica Insurance Com- 
pany reports a net profit of 
£226,900 for 1975. struck after an 
underwriting loss of £85,000. In 
1974 the company made an operat- 
ing profit of £94,000 after an 
underwriting loss of £109.607. 

Gross premiums amounted to 
jEGJjSm. in 1973 compared with 
£4.68m. In 1974. After reinsurance 
the net premiums were £3-24tn_ 
against 51.75m. previously. 

Unionamerica is the U.KL sub- 
sidiary of the Unionamerica Insur- 
ance Group. 


WEVDING-UP 
ORDERS 

Orders for the compulsory 
winding up of 33 companies have 
been made by Mr. Justice 
Brightman in the High Court. 

They were: Metric Reinforce- 
meius, Michael- Fabian (Personal 
Management!. Tower Trucking 
(Haulage and Warehousing). 
An field Building Company, War- 
rant Investments, Caerau Demoli- 
tion Company, Martin and 
McGurk, Masiilon. 

Harry Cripps, ColUands, R. G. 
Coker and Co. (Essex), Marine 
Instruments and Fittings, Ground 
work and Concreting (Wolverton). 
McBeath Construction, Tudor 
Taxis. Landstone Securities, 
E. Byrne (Plant Hire). 

Day and Lloyd Fashions. Van 
Hulst Van Lines, Luton Cash and 
Carry, Asprey, Fred Taylor 
(Purfleet), E. J. Keanev Son and 
Co.. Serenobond, J. Franks (Guild- 
ford), Valerie Dalor. 

B.TAL Records. Stanley V. Davis 
(Homes), Dillex Industries, Helijet 
Executive, Hobbs Padgett and Co., 
Cooper Holyoak and Co^ and 
Threeways Coachworks (Wal- 
worth ). 


This announcement appears as a maurr cif record only 



US $ 42 , 000,000 

SEASPEED FERRIES INTERNATIONAL 

LIMITED 


Seven Year Loan 


Unconditionally and Irrevocably Guaranteed by 

KUWAIT INVESTMENT COMPANY (S.A.K.) 


Managed by 

BANQUE ARABE ET INTERNATIONALE D’INVESTISSEIviENT (B.A.I.I.) 


Provided by 

BANK OF AMERICA NT & SA 

BANQUE AR.ABE ET INTERNATIONALE D'INVESTISSEMENT (B.A.I.L) 
BANQUE DE LA SOGIETE UNANCIERE EUROPEENNE 
BANQUE DE UINDOCHINE ET DE SUEZ 
CANADIAN IMPERIAL BANK OF COMMERCE 
MANUFACTURERS HANOVER TRUST COMPANY ^VELLS FARGO BANK, N.A. 

and 


ALGEMENE BANK NEDERLAND NY'. 

BANQUE NATIONALE DE PARIS BANQUE WORMS 
C-URO BARCLAYS INTERNATIONAL BANK S.A.E. CHEMICAL BANK 
CONTINENTAL ILLINOIS NATIONAL BANK AND TRUST COMPANY OF CHICAGO 

THE GULF BANK K.S.G. 

MIDLAND BANK LIMITED 
RABOMERICA INTERNATIONAL BANK N.V. 

THE ROYAL BANK OF CANADA (FRANCE) S.A. UBAF LIGHTED 


DRESDNER B.\NK 

.VK.TI3EXGESETXSCH.UT 

KUWAIT PACIFIC FINANCE COMP.ANY LIMITED 


Agent 


BANQUE ARABE ET INTERNATIONALE D’INVESTISSEMENT (B.A.I.I.) 
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Mobil Oil Corporation 

5-year production payment 

FINANCING MANAGED BY: 

Morgan Guaranty Trust Company of New York 

FUNDS' PROVIDED BY: 

Morgan Guaranty Trust Company of New York 
C lTfRAiYK. N'.A. 

The Chase IUakhattan Bank, k.a. 

Bank of America nt & sa 
Chemical Bank 

Manufacturers Hanover Trust Company ~ 

Bankers Trust Company 
The Bank of New York 

The Bank of Nova Scotia - new york agency 

Continental Illinois National Bank and Trust Company of Chicago 

Tirst City National Bank of Houston 

First National Bank in Dallas 

The First National Bank of Boston 

First Pennsylvania Bank, n.a. ? ■ 

Irving Trust Company 
Marine Midland Bank . 

Mellon Bank, n.a. 

National Bank of Detroit 

Republic National Bank of Dallas 

The Royal Bank of Canada 

Security Pacific National Bank 

Texas Commerce Bank national association 

Toronto Dominion Bank - new york agency 

United California Bank 

United States Trust Company of New York 

This announcement appears as a motto- of record only. 


Mellon Bank, N.A. and its Subsidiaries 


(a Subsidiary of Mellon National Corporation) 

Pittsburgh, Pennsylvania 

Consolidated Statement of Condition 
December 31, 1975 

Assets 

Cash and Due from Banks $1,167,102,000 

Money Market investments: 

Time Deposits with Other Banks ........ 1,133*078.000 

Other Investments, Principally Federal 

Funds Sold 336,756.000 

Trading Account Securities 13,577,000 

Investment Securities: 

U.S. Treasury and Agency Securities..... 330,833,000 
Obligations of Slates and Political 

Subdivisions 606.088.000 

Other Securities 50,827,000 

Loans and Related Assets: 

Loans 4,476,429.000 

Oirect Lease Financing 9.267.000 

Other Loan-Related Assets 41 .835,000 

Less Reserve for Possible Credit Losses . . (53,1 37.000 ) 

Total Loans and Related Assets, 

Net of Reserve 4,474,394,000 

Premises and Equipment 62.039,000 

Customers' Acceptance Liability . 232,508,000 

Other Assets 168,708.00 0 

Total Assets 83,595.909.000 


Liabilities 

Deposits In Domestic Offices: 

Demand 
Savings 

Time 

Deposits in Foreign Offices . 

Total Deposits ... 

Federal Funds Purchased 
Other Funds Borrowed . . 

Acceptances Outstanding 

Other Liabilities 

Total Liabilities ......... _. 

Capital . 

Capital Slock— $10 Par Value 

Authorized 12,000.000 

Issued 10,019,413 

Surplus 

Undivided Profits’. 

Reserve for Contingencies 

Total Capital 

Total Liabilities and Capital 



82.038,487.000 

1.137.578.000 

1.945.030.000 
389,634:000 

7.010.729.000 

588.236.000 
53,029,000 

232.510.000 

132.910.00 0 
. 8,017.414,000 


100.194.000 

251.287.000 

182.034.000 
45,000.000 

578.495.0 00 
58,595.909.000 



T5 Trimly Square 
London EC3N 4AP 
Telephone: (Oil 481 6321 
Telex: 885062 


Directors 

JOHN M. ARTHUR 

Chairman, Duquesno Lfg/if Company 

ROBINSON F. BARKER 
Chairman, PPG Indu slries, fnc. 

ROBERT J. BUCKLEY 
President, Allegheny Ludlum Industries, lire. 

FLETCHER L. BYROM 
Chairman, hoppers Company, Inc . 

SAMUEL B. CASEY. JR. 

President. Pullman Incorporated 

JOHN CORCORAN 

ChaPmen, Consolidation Coal Company 
3. B. DORSE y 

Chairman, GuH Oil Corporation 

W. H. KHOME GEORGE 
Cnatrman, Aluminum Company of America 

JAMES H. HIGGINS 

Chairman. Mellon Notional Corporation 
and Ueiron Bank, * 

CURTIS E. JONES 

President, Mellon Netionnl Corporation 
and Mellon Bank, N.A, 

JOHN A. MAYER 

Former Chairmen. Mellon National Corporation 
and Mellon Bank. N.A. 

PAUL MELLON 

SEWARD PROSSER MELLON 

Prcarcent, Richard K. Mellon and Sons 

NATHAN W. PEARSON 

Financial Adnsor, Paul Mellon Family Interests 

WILLIAM H. HEA 

Chairman, Oliver Tyrone Corporation 

WILLARD F. ROCKWELL, JR. 

Chairman, Rockweil International Corporation 

JOHN T. RYAN, JR. 

Cftairomn, Mine Safety Appliances Company 

RICHARD M. SCAIFE 
Publisher. Tribune-Review 

WILLIAM P. SNYDER, >11 
President, The Snmango Furnace Company 

JAMES VU. WUCOCK 

Chairman and President. Jm Manufacturing 
Ccnpany 


Member Federal Deposit Insurance Corporation 

P.O. Boxl 662C, 6000 Frankluri am Main 1 6. Munehener 5uassfl4, West Germany. Telepnane. \oei4) 2&421. Telex: 41&S41 
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Cavenham fills 



Carenbam, the UK. foods group 
headed by Mr, Jimmy Goldsmith, 
has confirmed details of a com- 
plicated series of deals with 
French associate companies which 
will result in control of the group 
passing to Generate Ocddentale. 
At the same time Cavenham will 
be gaining control of G^rterale 
AlimenUire. a French food com- 
pany, in which It already has a 
direct holding of L8m. shares. 

To overcome exchange control 
problems,. GSnfi rale Oecldemale— 
which, together with its subsidiary 
An^lo-Continental Investment and 
Finance, holds 392 per cent, of 
Cavenham — will make an offer for 
the publicly held shares* of 
Gindrale Aliments ire on the basis 
of 1 GO share for every 2 GA. 
H is then intended that the GA 
shares thus obtained wcJl be sold 
to Cavenham in . exchange for 
Cavenham shares. 

Altogether the proposals should 
result in the issue of 20m. new 
Cavebam shares and GO. together 
with Anglo-Continental, will then 
hold aver 50 per cent of the 
Cavenham capital. GO is not in- 
tending to bid for any shares held 
outside the group. 

The chief administrator of 
G6n6raJe Occidentals, Madame 
Gilberte Beaux, in an interview 
in Paris, said that the consolidated 
group turnover following consoli- 
dation of the new grouping would 
amount to FFX6ba. and that the 
split would be around 80:20 be- 
tween marketing and production. 

See Lex 

WHOLESALE 

FITTINGS 

A discretionary trust holding 
43.7 per cenL U. 597,300 shares) of 
Wholesale Fittings, electrical dis- 
tributors, is to be dissolved for 
tax reasons.. resulting in changes 
in the holdings of famDy interests. 

Mr. D. S. Rose and Mr. L. H. 
Rose, the joint managing direc- 
tors, together with their 
immediate family, will be taking 
up I heir full allocation. This will 
increase each of those two family 


blocks by S95.000 shares, bringing 
their holdings to -570,500 and 
441,000 shares respectively. 

Of the remaining shares— 
807,300— beneficiaries are to take 
up 122,300, but 685,000 have been 
placed in the hands of institu- 
tions. Thus the holdings of the 
f amity interests wfli be reduced 
from 45.7 per cent, to Just over 
26 per cent. 

Hanson bids 
for Hygrade 

Hanson Trust,- through its. sub-' 
sidiary Hanson Industries lac., 
has gone ahead with the tender 
on?r of 830 per share for Hygrade 
Food Prod nets, an American meat 
packaging and processing com- 
pany in which it already holds 
48 per cent, of the capital. Hanson,, 
announced its intention to bid for 
the outstanding shares * on 
February IS. 

wentgate 

ENGINEERS 

Negotiations have now been 
concluded, by the Receiver', Mr. 

. W. R. Cross, for the transfer of 
the assets of Wentgate Engineers 
to a private group under the 
leadership of Mr. P. M. ThrelfalL 
who recently retired as managing 
director of Pye of Cambridge. 

The new owners will continue 
the manufacture of the current 
range of electron beam welders 
and high vacuum furnaces. They 
are confident that there is .a targe 
potential for these products in 
the world markets and they are 
planning for 1 expansion. 

TCK AGENCY 

TCK Group has finalised an 
agreement with Aida Engineer- 
ing, a Japanese manufacturer of 
power presses, and Marubeni, a 
Japanese Industrial and trading 
company, under which TCK will 
be sole distributor of Aida presses 
in the Middle East 


Govt, halts Inchcape 


The Australian authorities have 
stepped into the take-over battle 
between Inchcape, the inter- 
national trading group and 
Western Australian Worsted and 
Woollen Mills, which are both try- 
ing to gain controL of Emu Wine, 
with an interim order preventing 
Inchcape proceeding with its bid 
for a period of 90 days. 

The order has been made by the 
Australian Treasurer under the 
Australian Foreign Takeovers Act, 
1975. There has been no restric- 
tion placed on the bid from 
Western Australian, which already 
holds 32 j per cent of the Emu 
equity. 

Indicape is now reported to be 
in consultation with the authori- 
ties in Canberra and is consider- 
ing the position with its financial 
advisers. A further statement 
is expected in the near future. 

NYLONIC INDS. 

Nylonic Industries LtiL, the 
holding company formed, by 
Nylonic Engineering, has acquired 
Design and. Engineering Plastics. 
The new grouping adds D andEFs 
Letchworth and Bury St 
Edmunds plastics manufacturing 
and supply centres to those of 
Nylonic Engineering at Rickmans- 
worth and Brownhflls. 

Based on current orders and 
recent business trends, Nylonic 
Industries forecasts a group turn- 
over in engineering and other 
plastics'- in excess of .Elm. in the 
coming year. 

GOODMAN BROS. 

Goodman Brothers and Stock- 
man has paid the final ■ considera- 
tion oE £20.000 for Cevlneta, in 
cash and shares. 

KCA accepts 

Berry Wiggins’ oiler for the 
minority holding in its subsidiary, 
KCA Drilling Group, has now 
been accepted by more than 75 
per cent, of the holders, owning 
in exces of 90 per cenL of those 


shares. Accordingly, Berry 
Wiggins is to acquire compulsorily 
the remaining shares. 

J. D. WILSON 
ACQUIRED 

International Systems and Con- 
trols Corporation, of the UJS. has 
acquired J. D. Wilson and Part- 
ners, consulting engineers based 
in Bristol. 

Wilson has special experience 
and expertise in the. design of 
food, meat, flour and feed pro- 
cessing plants, abattoirs, oil and 
cake mills and large-scale, grain 
storage facilities. It will continue 
to operates in its own name as 
a wholly-owned ISC subsidiary 
and as a member of the ISC en- 
gineering group. 

SHARE STAKES 

J. H. Vavassenr Group has 
increased its interest In Mills and 
Allen International to 723m 
Ordinary shares <77.93. per cent) 
by the purchase of 25,000. 

HUleshog Fro AB has bought 
15.000- ifliln Masters Group Ordi- 
nary and >5 now the beneficial 
owner of 359,000 shares (25.4 per 
cent). 

C. Walker and Sons has 
acquired ‘ a further 150,000 
Ordinary of Brown and Tawse 
bringing its total to 1.33m. shares 
(14.7 per cent); 

Tridaut Group Printers has been 
notified .there has been a grant 
of a power of attorney to Chiril 
Investment relating to 79,350 
Tridant Ordinary shares and that 
there has been a disposal by 
Chirit Of 2,740 shares. Chirit is 
currently interested in 877.945 
(20.03 per cent). 

Pearl Assurance holds 595.000 
Keystone Investment Ordinary 
(10.14 per cent). 

Monotype Corporation has 
increased its holding in Hawthorn 
Baker to 65,200 Ordinary (10 per 
cent). 


MINING NEWS 





Mining 

in retreat 

BY KENNETH MARSTON. MINING EWTOR 
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VESTGRONIN-: 
ITS STRIDE i 

A, veil as Sncreatfvgfc 


thB ortces of all metal, was sold from'T&d 

S^-SaaSsfflS 

s ssa 

jSAff buStet iSereit from of the Republic'* 
i a partial rally pared with sales; of iBSj 

fnDe Beerswhicb clofidSp down around U 
a! Stonier loop: the shares have- vioos month- AUjimA-j 

l0WCSt ***** de Th“ deSStd £a 
Collfezy and Coronation lated by fears .thaTtta 
aremnoiiE the very few Government is conahM 

mtataf co™^' W 5?™* ^ 

nf rheir assets in. Rhodesia. rands. Gold was. 

Rhodes Ian Corporation has size- ounce In London rested^ 

, able interests there end so does 
Lonrho, although these form only 
a small pan of the latieria overall 
assets- Messina draws the- major 
part of ns copper from Rhodesia, 
but has large mining and . - 
industrial interests- in South 

Africa. . , has also enlargffd)its.’ore l i 

If one regards South-West»A£nca atrtho Bha&: Angel lest&xq, 
as also being vulnerable m tne ^ Greenland which wail. 5 
present -.political situation the to production in' OctOBpV 
field widens, but as far as the Net*earniugs for the latds 
major mining groups are con- dome out at$1A83m.:CKJ 
cerned their assets in that $3.74 (£j jg?) parlshaftWft 
country are very small in relation w jth $ia.34m. or -52.44 ft * 
to their overall interests, from revenue of VSIkSfait*. .. 
especially from : an income- jse^gm. 
producing angle. The exception improved ' sales : iMyqgft 
la De Beera which draws about higher zinc prices prUSn 
one-third of its net profits from increased . results. An . 
the Consolidated Diamond Mines’ ground drift to explore (6 

aneration - Zone at 1116 

Election Trust has a beneficial just before the ywuwmda 

im?r£t Ot V* cyt. iB the » f SSL"!"*®, 

hase-metal producing Ihumebbnf says Mr. Owen J5. Ow 
tS lTner paid no dividend last company’s president: j: 
year and it is of significance . At December 51; ore i 
when compared with the group’s totalled 3.89m tonnes asa 
Interests in North America and per ^it lead. 14.1 nor W 
Austiaiia. Rio Ttoto4Knc has the a ^ of stfrer p« 

embryo Bossing uranium mine to What is d^cribed -as a p* 
consider but here again, tho mm^wed stm 

continents. this year. Cominco has a 

And on the subject erf new cent In vestgmn; 

mines the Johannesburg Cousoir N 0X fi|gste group holds -i 
dated group is dose to reaching cent 
the production stage at its 

Otjihase copper mines, ta South; 1>niT\TL,TTP '-H 
West Africa and the Shangam IvUUIllrl/r - ■ 
nickel property in Rhodesia. Canada's gold products 
Finally, the bulk of the capital of Stines reports net - earn 
South IVesr Africa Company 1075 of tl9.41m. fBJB 
("Swaca”) Is held by the Anglo $3.32 (£1.66) per-share cr 
American and Gold Fields groups with S2098m. or $3^9 a si 
but it represents only a tiny part the previous year, . 


of, their total assets. 

See page 7 


GOLD HOLDINGS 
LOWER AGAIN 


For the. fifth week running, a 
further modest fall i* reported in 
South Africa's gold holdings. 

Latest figures issued by the — — 

Reserve Bank show that in the the previous year, 
week ended February 27 the Re- of investments at 


* 

Thanks to earabjigB'' &<>* 4 
by more than seven n 
S19.S7m, f£9A2m.). sf -Itx 
River coal divedou,- .C 
McIntyre Mines -tats tor 
net consolidated :earnin. 

1975 Of $17n4m.‘(IE711l 
$7.40 (£3.69) per date 
$l2J32m. or $520 -per sir 
Marta 
the a 


RESULTS AND ACCOUNTS IN BRIEF 


BAM FORDS 1 acncultDral mactancrj y— 
Kosultn year to Seiitwnber and 

observations on prospects reported Feb- 
niary 13. Group Bred assets £2.~m. 

!Vct current assets ttJWm. 
tl.S4rn.>. Fredjr. IL Buraess bolds 39.63 
per com. of capital Meeting, Cctoxeter. 
March 29. noon. 

BERAOIH RUBBER ESTATES— Divi- 
dend B.SISTop lOjrrr.lpi pa:d as Intenm 
jn lien of Anal. Sales for rear to Sep- 
1 ember SO, 1973 E17T.GT2 ft3M.C0i. Pre-tas 
profit Iia.CKt t£tI7.SJSl. Tas 170. M2 
£02,3009 . leaving £59 .0M r £54 72 b). Earn- 
ings per Jp share i-SFp fLS4pi. 

BRITISH AUSTRALIAN INVESTMENT 
TRUST— Results for 1973. with net asset 
values, ropontd February 29. Owned 
investments at market value £3.63m. 

About 13 per cent, of valtu- 
ilon of portfolio comprises invesnnenis in 
Japan. Bong Kong and major Inter- 
national trading companies registered tn 
U.K. ResoIttUon 10 change name 10 
Drayton Far Eastern Trust wfll be sub- 
mitted at AGM. at 117. Old Broad Street. 
March 23. ar 12.15 pm. 

BULUSUCH (engineers) — Results for 
year ended October "L 1973. reported 
January Stt with profit forecast, -Ftawl 
asset* 14. Mm iEL9m. 1. net current assets 
dfiSm. (£2.0fim. '. Electra Investment 
Trust faaUs 10^4 per cciu. of the Ordinary 
Meeting. 20, Cannon Sl. E.C.. March 24. 
lD.ta a.m. 

FELIXSTOWE ' TANK DEVELOP- 
MENTS— Group turnover for six month* 
ended December 31. 1973. £37MiiO 

DW.1ff!i. Croup profit 139.233 iEW»9i. 
afi°r all charges Including lax of 09300 
EC.Oon 1. 

FORUM PROPERTIES— For the half 
War »o September », l#75 Cross rental 
lmw»e £I®3,W0 income front 

unotod Investments II. Us tEl^TSi. Other 
uicnree I1 -MO tJCll.TBS*. Profit twrore 
taxation £48.762 (£26J«7.. Tax £23.3.77 
114,039). leaving net profit or 03AO3 
(U2.9581. Eardittea per lap share fl.3to 
fS.Ztpi, 

NARBOROUCH (FJM3.) RUBBER 
ESTATE— -A* erase price realised id sis 
months enfiad December 31. 1973. 22.1 p 
tiJ.Ipi per R®. Net proceeds of sale of 
rubber crop taflur deduetton or export 
duty and research ressi £99,773 (E&safi). 
Add replanting cwses refunded £L2S 6 
£6,6311. Leas general charges, lapplna, 
manufacture -and upkeep of estate. In- 
cluding prnvi sterna for doprecutiM *ad 
dlrraors 1 fees £48.162 /I48.S771. Income 
frum investments loan Interest received 
and sundry revenue £3.404 ifl.Kei. 
rtinirfmi oroaf -£43^07 f£46^S9-. No prp- 
vwun made for tax. Expenditure EL113 
[6.083 1 mi replanting and upkeep af hn- 
nnture area;, debited ip estate account. 

SUNDERLAND AND SOUTH SHIELDS 
WATER C0-— Jicrpius fbr 1975 ' was 
rsm.s/j IX3J7.331 1. Pnnvanj 
tWi.nE' -Hxod assets n9.fl30.l4!) 
£17- 287 ^>55'. Meeting Sunderisnd op 
Mardi 22 at coon. 

TRIBUNE INVESTMENT TRUST— 
Re*nilu. for ffii with net aseet values 
repo’rrH February 14 lmrestnewx 
ns. 31m. (aOJSm.). Unrealised apmaa-' 


don £12. 73m. f£l.6Sm.l. Chairman sayo 
ontlooh for 1876 u for higher Investment 
Income hut under present trends, bank 
deposit Interest likely to be reduced. On 
balance be looks forward 10 higher earn- 
ings. Field Nominees holds 29213 per 
cent- of eucrity share capital. Meeting. 
SS. Leadenhall Street. March 23. at ?.M 
o.ra. 


wees, onnea ream * * 
public's holdings fell by R0.7m. to wax $aA52m. (£2S23m.) 0 
K5B4.Jtn. Indicating that around per share compared wall 1 
three-quarters of a toane of end-JS74. 


PENGK ALEN L 1MITE 

Extracts from the Statement of the Chairman . 

Mr. J. T. Chappel C.B.E^ FJJVOf., erreuteted until ft 
Report and-Accounts for the year ended 30th September, 

The profit for the year, before taxation, was £41 
compared with £316,828 for 1973/74. After taking accoo 
taxation, the net balance for the year amounts to £18 
from which £112.000 has been distributed to shaieholde 
dividends to tailing 7 pence per share. 

The re-introduction of export controls by the Intern*^ 
Tin Council in April, 1975, did not affpet the Company’f' 
duction or ore sales during the year. . -1 

The dredge is dgw working . in tailings from open 
carried out by the Japanese, using another Company's di 
during the second world, war, and much lower outputs 
profits must be expected during the current year. 

.. . In my statement last year, 1 referred to a feasibility : 
being carried cut by the General Managers for an ext® 
to the present dredge coarse. Without this extension t& 
of the dredge is estimated to be until approximately- the 
of 1976. 

The study, has established that this 'extension ca. 
achieved by a deviation of the road running throng! 
property, and approval of the scheme has been received 
the Government Department mainly concerned. The app 
of the State Government is now awaited, and, subject tc 
being obtained, the project should provide a further two 
profitable life for the dredge, after the necessary works, 
been completed. However, owing to the delays in obta 
all the required approvals, the dredge will be Inoperativ 
a period after it reaches the end of its present coarse, 

■As soon es the scheme is finally approved, work oi 
deviation will be commenced. It is estimated tha t this wi- 
completed and the new road brought Into use within a fu 
18 months. • 



BUJNDELL-PEmiOGLA 

Holdings Lmctep 

: “Excellent progress in the second hal£ye 
-Encouraging start to current year™' 
reports Mr. N. G. Bassett Smith, Chains 

After a disappointing first-half excellent progress ^ was made in the second 
half-year. This was due to; substantial restocking by the merchants, a 
buoyant export market arid an increased demand for our mdustriaipaints. 

Exports exceeeded film.for the lirst time with shipments to the MickfitEasC 
at a high level. - 

Profit after tax-for they ear was £407,098 compared with £406,294. 

Earnings per ordinary share were m aintain ^ at 6'4p. 

The maximum perirutredincrease m. dividend is recommended. 

CapitaL expenditure continued at a high level and has exceeded#! mSKfon 
over th*past two years. A £1 million loaafrom the Finance Corporation^c- 
Industry has been taken, up- " 


■^np 

■A\ 

w 


on 3rd 2vlarch 1976 the Chairman sotd 1 :-- ■ ■ 

f lnthe firstfbtir months ,ot the cmrent&wndal year profits have comfort^* 
exceeded the budgeted improvement referred to in my circulated statement. ~ 

The Group is financially sound and -entpuragedby the start wehavemade lhM 

iisar, and by some indication that the economy may at last be : 

reco'i-ering, I am confident that at the year end we shall report 
results-.which will pi^se shareholders.” 

A caty afchc Armuxd Report may he<&taxne£fr(m The Secretar}, 

BluTuUIi-PtinnogkRe HokZmgflXTtUa^^.rQueen Square, London. WX3HST3BL. 
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preparing 
role 


8 ? ' ‘ PARIS, March 3. 

^ PLANS FOR a streamJinedEaris ;: : A Boutm Mstorieally tailored- p.m. to somethin* closer to th» 
. /" 'Bourse, * basting a .partly -com- to the traditional small investor five or sSSwrMtesioS^elatinl 
:V''. ^jtpirterlsed dealing network, and .speculator:, would become for both theuJ?1mJ trs 

.lengthened .trading limits and .a flexile and geared to the needs lets. d V& mar ‘ 

. ; • u, simplified system of quotations of* the ." institutions which Not least of the advantaw 
' ... ... ' j:i *we pjtt forwaxdjtotUy' by the. dominate trading here, as else- here would be to allow forToSe 
' s < w.VJT, Where., . . significant See m^rarats ii 

• 1 - r ‘ i' - .wokej^ Association here, M.-Yves . At present, shares in Paris can mid-session. Under the present 
. .. ?■*-. ,4; be quoted. on either a cash or a arrangements, most of the day’s 

*■ ,*> M. FlomoyweatOTt.of h^way forWard'hasis; while their daily trading is done when the open- 

describe th e .p roposals^ as prii»e--can be .settled in any of tug price is set under the “a la 
“■>' evolution *' rather . • than fcrnrl .dflTereirt ways. This, M. criee " system beloved of Paris. 

The centrepiece, however, of 
.■ Flomoy's scheme is for the 
computerisation of trading, 
analogous to but not necessarily 
inspired by Ariel and o»her 
systems which' operate in Lon- 
don, and those covering Wall 



'•^conceivable: the 'new " arranged poetically impossible. 

' : tie S«me Wild be 

‘ street 
S . Ratter than the iatrodnaion 

* "uQVimost fraidainentaT. owjrhaul the. _ . . of either a category of “ jibbers * 1 

» \ 1 u, J- ‘market has seen in'dewdtafc" Fal- .No ranseMUs has yet emerged. 

N < HlDj more than -the '»CWb 33W for-" ♦» f £ 

..ward rathe past Dr tfcft'Finauee appears to- lean to the cash 

. . ,;. : ;Ministry p its : a&^tion wmHd paya.. P^ rkef a p s9 * ie :. 

1 " ■ • r. 4 v' j :■ tiie way - fori Saris- to t become a Meanwhile the trading period 


or specialists on to the Bourse, 
it was the scope offered to out- 
side operators ■ by computerisa- 
tion which would widen the 


_ ... _ . market, extend after-hours trad- 

^EenniHe ihternatieaal competitor of the Bourse Itself, would be ing. and enable large lines of 
‘■a.V-'Io New- York -janl ' the /London 'lengthened from the present two- stock to be absorbed, er big 
••’. .. . .' Stock Exchange: .' •" ' . .hour span of 12.30 pm. to 2.30 buying orders met. 


W- 

r<-!^ ■ 


ray 


K& 


Hong Kong commission calls for 

merger 


Yiews cm 



"• r*,THE SECURITIES 'Commission ttvely fiyed March 22 for an open 
< bas requested by the end -of tills, dismission by members on the 
' -c month the views of the four merger question. . 

Hong Kong exchanges OT ia dre- : a Kam Ngan stock exchange 
• cussion .paper concerning thetr spokesman said the -exchange is 
-- possible merger, a commission- gj, considering howto deal with 
v- spokesman said.-.' - - -- •• • ^ subject. ; Spokesmen for both 
If the replieanre unfa vhura ye, exchanges said - members would 

favour, in 


HONG KONG. March 3. 

ing the Stock Exchanges could 
be beneficial but the need for 
this step seems less urgent now 
Stock Market activity has 
boomed and brokers' profits have 
increased, broking sources said. 

The 'main objection to the 
Commission's suggested plan of 
action concerns a proposal that 


Y;- L he probably.' be in 

‘ of merging the . the number. of brokers" might be 

e xc banges but the method of reduced by allowing the 500 
' '■ - T^TSSh^Sw^np' *♦«* achieving this posed many tech- largest by turnorer to bid Tor 

■- ■*« ; , ■ . , * «•«■* 
exchange meetings -turned dofwn. . The viewpoints -of the four exchange, they said. 

exchanges will be conveyed to Ka n Ngan Stock Exchange 
the Securities Compulsion by the chairman Woo Hon-Fai told 
Federation of Stock- Exchanges. Reuters the number -of brokers 
The Comimsaon originally asked cou id be eut to around half the 
for this to be done by the end of - present total of nearly 1.000 with! 
February.--/ out the heed for a tender for 

- Many brokers consider merg- seats. Reuter 


the Commission '& suggestions for 
MM) liquidating- the four:, exchanges 
and replacing them by-* single 
■" on?. ' • Y:, . ‘ ■ 

,- f Far-. East- -exchange= -deputy 
. ’ cfciirmaTi Kenneth Wong told 
Y Reuters the exchange has teuta- 



oot capacity cuts 


• ' . '' - _ BONN. BTarch 3. 

LEADING European shipbuilders - Interviewed by the daily news- industry would probably not 
Ikin " 


, have been talking about, paaking .paperj3S,e WdL’he'said his own recover until the end of the 
voluntary .cirts in.;.:’ Capacity /to" company; was cpnsUeiing cutting decade. 

meet the . industry's : .present -its . capakaty by .25. per cent, to Heir Henke did not say who 
crisis, ; Herr .- Norbert. Henke, 30 per cent bn the cargo .vessel 
. - chairman - of Howaldtswerke- side, once the- present b uilding 
Deutsche. W*rft. ' (HDW),. " has programme was ; opjer. •„ . 

■ ~j t-xtiflod; v ?. l u-j er-.> Uy.y. it) ':■> : /He. forecast ^hst ’the. sbippidg 


- - 




. ; Weekly net asset value . ■ ; / . 

on -March 1,1976 ' - - ' ■ " • s > - : . ■■ 

Tokyo Pacific ^foldings <NvY. . 

U.S.*$ ^635-;-> : ^ ■ . 

Tokyo..PacHic-+loldings (Seaboard) N.V. 

U^. E 25r7& ", y-r .*:■ 

-UsleUontheAm^rdamStock-Exchange 

- Infonnatlan : PEsrxm.'HaWnoc-^i Pierian N.V., Horwigrachf 21*. Amsfordora 
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; : TATA iMPHW MIDDLE 
■ OFFICE, , . . 

The FATA : Enrbpenn -Group is extending its organisation -, 
and announces the openipg bf an office in Amman. Jordan, . 
for- technical-commewiar assistance '.to its customers in the 
Middle East.; *. 

: . • The. office wili be nnder the coptrbl of group headquarters 
in -Turin, Itgly. 'TtwHlriepreieht FATA's engineering division, 
and the. supply, qi materials handling equipuvftut for industrial-: 

' plants and ^foundries:', automatic warnltouses. and automatic - 
machines for the dfe-casting'of aluminium alloys. 

The address in Aaanzm'.'ia:^- . 

VFATA;#.^:-:- -, -A 

P.O. Bex 527 X ; : 

. - _ ABUnas; J^>rdan _- 
Telephone: 62442 

: Telex: : .1689 Tradin Jo. . . < 

._ , T This. office, located in thejdiddle East, is intended to assist, 
companies exporting; machinery, installations and production 
know-how. Gusto overs may ^contact our offices in Dawson Road, ; 
Bletchley. . Milto n- Key nes— Telephone: (0908) 79011— Telex: . 
8-2S403 FATA MCDTKEYhTES. ' . .. .. 

The FATA.: qffiwsr at/Mitton Keynes will co-ordinate any :. 
tcch n ica 1 -cpffi mere f a! -relations with FATAh Turin head office 
and the. office ib Amm'an^; 


was; involved in the talks nor 
how far they had progressed, 
explaining it. was a loose group- 
ing fortned with that one aim: . 

He added, however: “ It is, of 
course, very unlikely that volun- 
tary agreements over worldwide 
capacity reductions will come 
about" ' 

The Hamburg-based HDW. a 
subsidiary of the State-owned 
Salzgitter. has enough orders on 
hand -to keep its three plants 
occupied on average through to 
autumn 1977. he said. 

. Herr Henke said HDW was 
fortunate because, unlike some 
German companies, only half of 
its total production comprised 
cargo vessels. 

force the market 


Refinery 
goes into 
moth balls 

By Robert Gibbers ", 

MONTREAL, "March 3. 
THE $250m. Come By-Chance oil 
refinery in Newfoundland is 
being shui down. The process 
of mothballing began on Monday, 
Clarkson Company, the receiver, 
said in a phone interview in Sl 
J ohn’s. 

Mothballing will take three 
months. On Monday, the opera- 
tors of the refinery, Newfound- 
j land Refining and Provincial 
Refining, both subsidiaries of 
Shaheen Natural Resources, New 

York, posted a notice telling 4S4 

workers on the refinery payroll 
that their services, will not be 
required after March 15. Clark- 
son said that about 150 workers 
will be required for the moth- 
balling. job and that after 
| August only 35 would be em- 
ployed permanently at the 
refinery. 

Clarkson wa« appointed 
interim receiver by the court in 
SL John's on February 13 after 
a petition for a receiving order 
wa« made by the Japanese Ataka 
group, which through its New 
York affiliated Atlantic Trading 
Company, is a secured creditor 
for S30m. (on the inventory) 
and an unsecured creditor for 
over SffOQm. for crude oil. It 
acted as agent in the crude supply 
—British Petroleum shipped the 
crude and was paid by Ataka. 

Later the first and second 
mortgage holders — the British 
Export Credits Guarantee Depart- 
ment and the Newfoundland 
government, seized the refinery 
assets and appointed Clarkson as 
receiver. Clarkson bas engaged 
British Petroleum to supervise 
the shutdown and mothballing 
and hoth BP Canada and BP U.K. 
personnel are now at the site. 

The court hearing on the 
original petition for a receiving 
order by the Ataka group comes 
up March 8 in St. Johns. The 
ECGD holds a 8109m. first mort- 
gage and the Newfoundland 
Government a S41m. second 
mortgage. The receiver stated 
that -he remains open to any 
bona-fide inquiry for information 
about the refinery from any 
potential buyer. However, 
neither the Newfoundland 
Government nor industry sources 
expect a buyer to come forward, 
because of low product prices 
and amounts to be spent to 
rehuild the hydrogen unit The 
refinery came on stream in 19T4 
but has been haring technical 
troubles, besides the problent of 
selling its fuel oil and gasoline j 
in a glutted market. | 

The Shaheen group is still | 
fiehting to keep ownership | 
Ihroush the two Canadian sub- , 
sidiaries and has filed a suit in . 
New .York attacking the Japanese i 
group's request for a receiving i 
, order in St. John's as in the ! 

I wrong jurisdiction and accusing i 
Ataka of failing to live up to j 
signed agreements covering oil- r 
industry ventures in several • 
parts of the world. 

There seems little hope of 
| keeping the refinery operating 
| and mothballing is expected to 
j be completed. 

Litigation over ownership and 
I debts is expected to be lengthy. 


KONE OY 

Expanding to survive 

, . - BY WILLIAM; DULLFORCE, NORDIC CORRESPONDENT '• 'STOCKHOLM. March 3. 

KONE OY the Finnish lift manu- the Comecon. bloc still make up cranes and electric- hoists. Last the consolidation of the haiani-e 
facturer, passed the FMlbn. some 9 per cent <of the total, month it won a big loading sheet after tbe Wesunghouse 

(fI30m.i turnover mark last But jn the late ’60s Kone took equipment order for LASH takeovers. Ordinary invest- 

year, doubling sales in a single over the lift operations of the vessels being built by VaLmer. ments declined from FM75.Sm. 

year. Contributing to this growth Swedish multinational ASEA The division has also : partici- to FM64m. but total capital ox- 

were Society Francaise des obtaining a production' monopoly pated iri the concern’s takeovers, pendlture was FM127m.. ;f the 
Ascenseurs Westinghouse and in the Nordic countries. 'acquiring the Norwegian Wis- Westing bouse acquisitions arc 

WesUnghouse Electric S.A. of Moving on to the Continent, it becb Refsum company, which included. 

Belgium, the US. Corporation’s took over the Sowitsch Company specialises in jib cranes, in 1973. The French Westinghouse 
lift operations in Europe, in both in Austria, Havemeier and Kone's 1975 profit figures, re- company contributed FM345m. 
of which Kone took a controlling Sander in West Germanv and a leased to-day. are not exceptional to totalturaover in 1975 but con- 
interest at the end of 1974. minority interest in the Spanish but the process of digesting the tinned to operate at a loss. 

Eguren-Kone company, now cx- new acquisitions has scarcely while the Belgian company 


Third place 

Kone's recent development 
bas been remarkable with turn- 
over nearly trebling from 1973 
to 1975. It is the story of a 
small family company from a 
small country determined to sur- deal, which 
vive in a 


panded into majority control. In begun. Pre-tax earnings for 1975 
1974 it bought Whitbread Lifts, were FM4S.5m. (£fim.l on the 
a British servicing company. FTWlhn. turnover compared with 
Finally. Westinghouse's French FM37.9nt. on sales of FM526m. 
and Belgian companies were the previous year. Taxes, how- 
acquired in a stock for slock ever, are low at FM5m. and the 


left 


showed a profit despite a drop 
in sales from FM94m. to FM74ra. 
Mr. Herlin anticipates that the 
French company will break even 
this year, despile a continuing 
weakness on the European lift 
Westinghouse parent company shows earnings market. Long-term plans for 


highly, competitive with 18 per cent of the Kone of FM8.9m.. out of which the 
business at a time when other share capital and. 7 per cenL of Board proposes to pay main- 
nationally based concerns were the voting rights. tained dividends' of FM4 per “A" 

folding up. To-day Kone is Kone has also diversified into share and FM5.50 per " B " share 
third only to the American Oris the materials handling business, on the increased share capital. 
Corporation and the - Swiss which has become the concern's The equity was raised Iasi year 
Schindler Company in the fastest growing division, account- from FKI20.5m tt»_ FM61.9m. by 
European lift business with over tog for some 25 per cent, of turn- bonus and rights issues as w»*ll 
60 per cent, of its sales going to over last year. Appropriately for as the stock issue to We*tir.R- 
the EEC and EFTA blocs. “ ’ l "' 


Mr. Pekka Herlin. the manag- 
ing director and son of chair- 
man Heikki Herlin. says that a 
company analysis in the (ate ’90s 
showed that Kone would not be 
able to afford the required pro- 


company it has house. Majority control is still 
in wood-handling held by the Herlin family and 
its associated ... companies. 

although Kone has some LOOT 
shareholders. The price of the 
nominal FM 50 stock on the 
Helsinki exchange in. recent days 


a Finnish 
specialised 
equipment, developing automatic 
log conveyor and grinder feed- 
ing systems, which have been 

selling successfully in Canada 
and the Soviet Union as well as 


JK p “? r.-rlin, pointing to European 

. 'phi.Ucated control p U jp an< j paper industry' 


with new 
systems, if it stuck to the Finnish 
and Scandinavian markets. It 
acted on this conclusion. 

Like many Finnish companies 
Kone bad ils first experience of 
foreign business after the war on 
the Soviet market and sales to 


in Scandinavia and Europe. Mr. 'has been FM16Q-165. 

Borrowings 


Kone has been a xe to expand 
without substantia 1 ly increasing 


paper 

need for rationalisation and 
modernisation. sees wond- 
handling as a distinct growth 
area for Kone. 

The materials handling divi- 
sion has developed other bulk 
handling equipment, including FM4.7m. to FM24.9m because of Africa. 


this company include the intro- 
duction of escalator manufacture 
with new models coming into 
production in 1977. 

Kone's target for 1976 is a 
20 per cent, increase in sales 
and an even better improvement 
in earnings, as rationalisation 
and consolidation nf the newly 
acquired companies takes effect. 
Orders in hand at the turn of 
the year were worth just over 
FMlbn. but this figure does no: 
include the sales of spares and 
servicing, which account for over 
40 per cent, or turnover. 

Moreover, although con 1 -' dila- 
tion is the keynote for 1976, th? 
Finnish concern's appetite fur 
expansion is not sated. Last 
year it started joint venture 


its borrowings, although last operations in Mexico. Venezuela 
year the long-ter.n debt rose and the Philippines, and hr = 
from FM136m. to FM274m. and opened sales offices in 
net interest charges from Middle East, Far East 


the 

and 


French 
companies 
granted 
tax aid 

PARIS. March 3. 
FRENCH companies have io 
pay only half their tax instal- 
ment due from February 20 
with the other half now due on 
December 15. the government 
spokesman Andre Rossi has 
stated. 

He told a Press conference 
that this is to encourage com- 
panies to take on workers. 

If Uie instalment has been 
paid companies can reclaim 
half, he added. 

A draft bill adopted by ?be 
cabinet to ratify the govern- 
ment order says Individuals 
who operate commercial or 
industrial concerns can delay 
paying half their outstanding 
income tax from April 15 uuiil 
December 15, 1976, M. Rossi 
added. 

He explained that the 
government intends to ensure 
economic recovery is accom- 
panied by the creation of new 

jobs. -- - - . — - 

Reuter 


Bank Leumi continues its expansion 

FINANCIAL TIMES REPORTER 

BANK LEUMI ie-Israel. . .the currency deposits. work in New York. Chicago, L<>* 

oldest and largest banking Total loans -(including deposits Angeles. London and Milan. T:i 

group in Israel, has contiuned with the Treasurv) increased io imernatinnal organisation no.- 
its expansion during 1975 and.jL.31.0bn i£.\2bn.>. .an. increase numbers 31 offices: The 1-i 
further strengthened its pre- of 49 per cent. The Bank Leumi branches of four banking sur- 
dominant position in Israel's Group in Israel -is responsible sidi^nes. two overseas bran- »• 
banking system. Tor some 40 per cent of i..lal of 'the bank itself and 15 m!-- 

Total consolidated assets of bank credit to ihe public, raking extensions — represen r -Hi* 

the group more than trebled a similar share in the- directed offices, finance companies an' 

credit funds. The bank made a 
particularly la rge - contribution, 
towards the financing of export 
industries^ . 

The international business >*f addition of 22). 
include only banking 'snb- the group continued to cxjarul of branches of 
sidiaries (provident funds. unit 


during the last three years (1972- 
1975) and reached l£56bn. 
(£3.9bn.). an increase of 37 per 
cent, on the previous year. Con- 
solidated balance sheet figures 


Jacques Borel dividend up 


at 


trusts, insurance companies, etc. 
arc* ail excluded). Noteworthy 
group figures are: total consoli- 
dated assets. L£56.1bn (£3.9bnj. 
an increase of 3" per cent; total 
depots. 1£40 Sbn (£2.8bn.). an 
increase of 36 per cent: toial 
loans. I£3L0bn. (£2.2hn.). an 
increase of 49' per cent.;' and 
capital funds. t£1.7bn (£120in.) 

The increase m capital funds 
includes a capital notes andt 
rights issue ' of l£309in 
(£21.6m.>, the largest issue ever 
recorded on the Tel-Aviv stock 
exchange. 

Operating profits before taxa- 
were l£571m. <£40m.i. an in- 
crease of 43 per cent. Net profits 
rose by 29 per cent, to I£lS2m. 

(£I2.rm.) ; - - - ... ... 

Deposits from the public in 
domestic and foreign currency 
constitute together nearly on»- 
half of the total consolidated 
assets. These deposits arc the 
base of the group's credit busi- 
ness and the strength behind its 


the like. 

The total number of br-tncl;-- 
and offices of the group, in 
Israel and abroad, is 336 (an 
The number 
the group in 

and develop. ' Five offices were Israel is 307 including 4f, 
added during the year to the branches situated in the Anh 
group’s overseas banking net- and Druze towns and villages- 


again. Herr Henke said he 
expected increased demand for 
medium-sized vessels. Some 
types of gas tankers could also 
become interesting. It would be 
wrong though to assume more 
orders for large oil tankers in 
the next few years. 

Reuter 


Jacques Borel International operating profits emerged 
has declared a total 1975 ~Frsj 40.1m. (Frs.32.7m.). wide-ranging and diversified 

dividend of Frs.9 fFrs.8J25) on Net consolidated profits per! banking activities. Of the 
picked up i capital raised by 20 per cent, share totalled Frs.16.3 (Frs.15 S) j deposits from the Israeli public 


This gives an increase in the on-caui-tal raised by 20 per cent 
total dividend payment to to 1^33,735 'shares. This excludes 

Frs.7.4ra. (Frs.5.7m.i. a rise of shares issued in the. hid for 
more than 30 per cent., the com- Sofi tel, which brought capital to 
pany said. 1.434.040 shares, hut which do 

Net consolidated profits were not rauk for the 1975 dividend. 
Frs.20.Jm. (Frs.16.2ra.) on a On current- share, capital, net 
group pre-tax turnover of profits per share .were Frs.14.05. 

Frs.lbn. (Frs.797ra.K Group Reuter 


with the banking system, the 
group's sbare is almost 50 per 
cent. 

Bank Leumi continued to 
account for an appreciable pro- 
portion of the Israeli public's 
foreign currency deposits with 
hanks and approximately one- 
half of the non-resident foreign 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

■ M 

Oder 

CONVERTIBLES 


DM 

oner 

AqnlraiiK lOpc 7955 

193 

!W 

American Espn-ss 4ipc - S7 

84 

SO 

Ashland spe 1367 

9« 

95* 

Ashland ape IW5 


hi 

S". 

Austrasnvias ?pr I3S7 

93 

91 

Beatrice Foods 4{pc 

1P92 

95 

97 

Borrrgaard Kipc UWP ... . 

. 9M . 

97J 

Besrrlre Roods 4»pc 

1993 

ion 

10* 

Broken Hill lOpc I8B0 

IWi 

ia=ij 

Borden 5pc 1992 


os* 

97} 

Carrier 8pc 19S7 

93 

94 

Broadway Bale 4Zpc 

19S7 

7h 

78 


. #>__ 

100 

Cannon Camera ”.pc 

IKS 

114 

37 a 

Const!. Foods lijx: 1991 

91 

« 

Carnation 4pc 1RS7 , 



B.3 

Cutler Hammer Spc 1987 

94J 

95* 

Chevron 5pc 19SS ... 


791 

nr. 

EIB 9ioc 13« 

mi 

104} 

Dan 4Jpc 1987 . . . 


m 

91* 

ERAP.9SDC IB65 

im . 

JIM* 

Eastman Kodak IJpc 

IW* 

119 

121 

Esso Spc 1988 Roy? . . 

-nws 

ioi r 

Economic Ijhs. 4 :dc 

HN7 

S3 

S4 

General Cable B)pe 19S7 

90S 

S»I| 

Fed. Dep. Stores 4lpc 

1885 

139 

1W 

General Motors SJpc IBM 

707.* 

IMi 

Firestone ape 1S88 . 


95 

97 

Granges 9ipc 1983 

1W1 

I01i 

Ford 6 DC 19S6 


97 

99 

GTE Sipc 19SS . 

9SJ 

JOll* 

Ford fine JB8S 


SS 

PO 


7 Mi 

iw: 

General Elecirh- 4ipc 

iw>7 

S7 

89 

PntuBt Lib hi Spc Jflfis 

84* 

,95*. 

GlltellC Lpc 1057 



S3 

31 

prov. of Quebec "Jpc 79S9 

97 

93 

Gould ape IWT 


89 

91 

Quebec Hydro Sipc 7989 

9S* 

93? 

Cull and Wesiura 5pc 

I!K8 

Ifti 

10-5 

0ui-.-iR.UrKl 8ipc 1987 

Mi 

94* 

Harris ape 1993 


84 

#« 

S'.-artraJT 8(pv 19SS 

99 

100 

Honeywell 6pc lflSC .. 



S3j 

8.7* 

Shell Spc 19S6 

I DO 

701 

ITT 4, pc 1987 


7j 

77 

Siand. Oil «]nd.i B*pc '88 

101 

103 

Komatsu Tip, 1990 


105 

inn* 

Tenneco T(pc 1987 

80 

91 

J. Hay McDermott -Lpe ■‘7 

724 

13" 

Tiuiuoi-eao sue lfib« 

99* 

lli"l 

.Mi.suoisln Elec 71oc 

1991 

114 

Hlal 

lean Spc I9S7 

95 

96 

Mitsui T!pc 1900 


UK 

1D4> 

Volvo 93 pc 1985 

100 

101 

J. P. Morsan 4!pc 196T .. 

no 

IK 




Nabisco a pe IfiSS 


93 

91 

NOTES 



Owens Ulluois i;bc 1957... 

100 

102 

A'r 1- ranee ft.'Ptr 1983 

1025 

mu: 

J. C. -Penney l ; p, 1957 .. 

SI 

53 

.USla! 94 pc I960 

lo-li 

7041 ; 

Ploneor Sloe 1950 


3-H 

2,'rrj 

Siisj. 7nd. Dev. - ID) pc 19S1 

101 

305 

Reynolds Metals Spe 

19SS 

8S 

90 

Barclays 9ipc 1883 

mi 

102 

Revlon 4Jp». 19>T 


101 

703 

Civ. Nai. da Rhon lOpc. 'S3 

104 

10a 

Sperry Rand 4: pc US7 ... 

luo 

102 

Du Pont TJpc 1D7S 

10) 

in-: 

Squibb 4:PC 19ST . 


914 

S',} 

Esso ripe 1978 

1DI 

103 

Teuco 41 PC 10F8 


7S 

7S 

General Minors 81 pc 79TB 

mo 

701 

Toshiba S.'pc l»0 ... 


no 

llMl 

Man-real 9Jpc 18SI ..... 

102 

103 

Union Carbide 4jpc I9S3 . 

J314 


Xlppon Sicel 94 pc 1980 

m 

IM 

W Alter Lambert 4: pc 

1D8T 

93 

85 

Norway 9 pc IftSfl 

1035 

704* 

Warner Lambert 41 dc 

1958 

i:i i 

9.7* 

SKand EnskUda IMpc 1981 

705) 

706* 

Xerox ape 798? .. 


”7j 

79} 


Tooheys follows the uptrend . . . 


BY JAMES FORTH 


SYDNEY, March 3. 


TOOHEYS, the New- South by the prices justification SA4.Jm. to SA4.9m. in the 

Wales brewer, lifted profit by 10 tribunal. December- half year; James 

per cent from $A2.8m. to It would also reflect the Forth writes. The results in- 

$A3.1m. in the December half group's ability to take up the elude part of the earnings of 

year. Tooheys is the third major slack caused in the growth of Cyclone Company of Australia, 
brewery to report an improre- beer sales because of large and former associates Bora! 
mem for the period. Australia's increases in excise in the basic Industries and Glen Lris 
largest brewer, Carlton and federal budget. The excise Brick Consolidated, which were 
United Bnveeries, boosted earn- increase made wine more artrac- all acquired during the period. 
Ings by 10 per cent, to 5A7m., tive and Tooheys has a strong Group sales jumped from 

despite a crippling strike in the foothoid in the wine market SA69m to SAl24m. mainly reflect- 
summer. The strike assisted through its Wynns and Seaview ing a -S A35m. contribution from 
C .and UB's competitor. Courage offshoots. Cyclone. 

Breweries, to convert a SA33S.OOO The interim dividend is held The interim dividend is held at 
loss into a SA448.000 profit for at 3.5 cents a share, in line with 6.35 cents a share, in line with 
the half year. the 7 cents a share paid last the annual 12.5 cents rate. 

Toohey’a gross revenue rose >' oar - Profits for January and 

February are slightly ahead of 
budget and a satisfactory result 
is expected for the full year. 


MV • pv* veil v- tv cr» yji I T ■ 

reflecting price increases granted EJder improves . ■ • 

ELDER SMITH Goldshrough 


• ^Th^anrtouncenKmt.appt^rs as a matter of record only. 
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Mort. Australia's largest pasiora- DopUp nnamp 
iwt and wool broker, increased upsurge 

earnings by 5.6 per cent, to SECOND quarter (to January 
SA2.9m. in' the December half 31 > earnings of the Bache jfruup 
year, writes James Forth. Sales 
rose by 6.2 per cent, to SA58m. 

The interim dividend is held 2t 
4 cents a share. 

The directors said that wool 
prices were slightly higher for 


rose from 14 to 62 cents per- 
share. 

Ner income wae S4.45m, 
f SI. 05 m.) from revenues of 
S62.5m. 1 847.9m.) . 

First naif net was -S4 59m. or 


revenues were SU2.7:». 
cS94.5m.). 

Results for the quarter .md six 

month* ended January 31 -ncludc 


the period and a number of other 64 _ r 5. l ]M l$1.45m. or 29 _<ynts; 
divisions, including steel and 
metals and industrial merchan- 
dise. improved. But although 
more sheep and cattle were sold. . . . 

reduced prices resulted in lower a lax reducl, on of 8560.000 for 
agency commissions lhe reversal of tax reserves pro 

viried in prior years. 

and Boral digests Tf,faJ ^ apital as of Januar >* ^ 

u geSlS amounted to 8124 .3m. which in 

BORAL. the building and con- eluded stockholders* equity of 
struction materials group, lifted 8108m.. a record high, and sub- 
its profits by 17 per cent from ordinated debt of Si6.3ra. 

Improving Canon trend 

TOKYO. March 3. 
Y45bn. with increased export 
sales to Y2S.3bn. 

Capital expenditure will amount 
to VIObn. this year, double last 
year's Y5bn.. to expand produc- 
tion facilities to meet reviving 
demand. 

The spokesman noted that 
second half gross sales rose 22.1 
per cent, particularly aided by a 
good export performance. Export 
sales rose 36 per cent, to Y24.4bn. 
he ?*aid. 

Reuter 


After-tax profits for Canon 
■were Y991m. for the six months 
to December 31. There was a 
deficit of Y172m. in the preced- 
ing six months, and a Y323m. 
profit io the last six months of 
1974. Gross sales were Y4libn. 
(Y33.Sbn,. Y36 0bn.) and the 
dividend payout Is Y2.50 (oil, 
Y2.50). 

A Canon spokesman said the 
company expects a net profit of 
Y1.3hn. in the first balf of the 
current year on gross sales 


This announcement appears as a matter of record only 
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The Elder Pttt by Stanley 

Ayling. Collins, £650. 478 

pages 

Lord Blake’s recent list of the 
great Prime Ministers has raised 
some diverting thoughts. The 
list is Walpole, both Pitts, 
Peel Gladstone, Lloyd George, 
Churchill. One of the diverting 

thoughts was — which of those 
characters would have passed 
Civil Service examinations? That 
examination, which is based on 
War Office selection methods in 
the last war, is very good at 
eliminating the unstable or inept, 
who might have succeeded on 
written papers. It is also, some 
suspect, prone to eliminate the 
gifted oddities. 

Walpole would have passed, 
though viewed with some 
suspicion. Lloyd George would 
have passed higher, viewed with 
even more suspicion. Peel and 
Gladstone would have walked 
through. Peel an almost perfect 
candidate. Churchill would have 
been ruled out quite early — 
doubts about both ability and 
temperament. The younger Pitt 
would have been a borderline 
case. The elder Pitt — totally 
unsuitable for official employ- 
ment. 

The curious thing is that, 
according fo their awn criteria, 
tile examiners would have been 
right. Pitt had what we now 
call charisma. He had profound 
insights, intense self-confidence 
and passionate drive. He was by 
far the most Imaginative and 
successful War Minister this 
country has ever had or ever 
will have. He was also periodic- 
ally more than a little deranged. 

The genes had a knack of 
going wrong right through 
generations of the Pitt family. 
Pi it's grandfather, ilie 
" Governor," made a great 
fortune and exhibited a streak 
nZ ferocious mania. Pitt's sister 


Ann, fer years his closest human 
contact (the lSth century being 
less inhibited than ours, he 
wrote her charming love letters) , 
was more deranged than he was, 
but in a si m i l ar fashion, and 
appears to have ended her life 
clinically insane. His grand- 
daughter, Hester Stanhope, was 
not a model of mental normality. 

His contemporaries were con- 
tinually baffled by 'turn. They 
realised that be had fits of some 
mysterious malady but they 
weren't as accustomed to psy- 
chological diagnosis as we are. 

They decided that he had gout. 
Gout was an all-purpose term 
for almost any conceivable ail- 
ment. There was “regular” gout, 
which everyone understood, and 
which Pitt sometimes suffered 

from, imbibing large quantities 
of spa waters in consequence. 
There was gout in the bowels. 
There was gout in the stomach. 
Pitt’s condition was described as 
gout in the head. 

As J. H. Plumb pointed oat, 
very amusingly, some time ago. 
Pitt was a manic-depressive, at 
times close to the psychotic edge. 
But there are many kinds of 

manic-depressive syndrome, and 
Pitt's seemed to have been an 
u n usual one. Apart f rom ou t- 
bursts of superbity and 
grandiose arrogance, bis manic 
phases were under control, and 
in them. despite excessive 
haughtiness and chill (unusual 
in such a temperament), he 
exuded not only command but 
also a charm which his followers 
couldn’t resist. Some could 
resist it very easily. Neither 
George H nor George HI could 
hear the sight of him. in George 
Ii’s case quite literally, so that 
Pitt had to be kept out of the 
presence. 

In his psychotic fugues, the 
depressive phase was far more 
overwhelming than the manic 
ever was. He relapsed into 
stupor. He couldn't twite a 


Straight left 


BY TREVOR BAILEY 


Predictably entitled. The 
Greatest (Hart-Davis, MacGibbon, 
£3.93. 413 pages) is the auto- 
biography of the most publicised, 
and probably the finest heavy- 
weight of all time. It makes a 
fascinating and remarkable book 
for two reasons. First, 
Muhammad Ali bas led an 
exciting, flamboyant, successful 
and controversial life and, 
secondly because the erudite 
Richard Durham, who bas long 
been one of the Champion’s 
camp followers, and devoted 
admirers has been very largely 
responsible for the considerable 
style in the actual writing. 

The outcome is the tremendous 
story of how a boy from the 
black, back streets of Louisville 
became in a few short years the 
best known man in the world 
and the idol of millions. His 
nse to the top was due primarily 
to his superb skill as a hoxer 
and complete dedication, but was 
also assisted by his calculated 
braggadocio, which was pounced 
upon with relish by the media, 
it was a tough climb, via an 
Olympic Gold Medal, which he 


came to despise, and then, 
having won the supreme 
accolade, had to regain it later 
though he never lost it in the 
ring. 

Ali explains just what the 
title meant to him and how 
eventually governments, instead 
of individuals and corporations 
have sponsored his major fights. 
He discusses other leading 
fighters, sometimes with com- 
passion both as individuals and 
as opponents and, somewhat 
surprisingly is especially good 
on the loneliness of defeat, some- 
thing he seldom experienced. . 

Howerer. this is much more 
than another tale about boring, 
and contains no photographs. In 
many respects the most interest- 
ing sections are Ali’s views on 
the existing system and his many 
clashes with the white-dominated 
establishment. This includes his 
long drawn-out battle in the 
courts, after he had refused to 
be drafted. His justification for 
this stand, which made him 
hated by so many people in the 
United States and prevented him 
from boxing for three years, is 
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Inflation in the 
World Economy 
M. Park: ii and G. 7.is i editors) 
Twelve essays by lntcmulwnal 
eciinomint* si-eU to shed light 
on ihe causes of inflation and 
thiij ninirihuie to the search 
fnr ihn Cnrimilalmn r>r success- 
ful anil-inlladon policies. 
Manchester Unit crafty Press 
£9.00 net 

Essays on 

Money and Inflation 

David Laidlor 

Macro-economic essays with 
the underlying theme that in- 
flation can be fully under- 
stood only hy looking at it 
from the position of ihe 
ecnnnniv as a whole. 
Manchester University press 
£0.1)0 net 

Tiie Influence of Law 
on Sea Power 

t>. P. O'Connell 
The first tnu* international 
law's role in naval planning 
has been examined. Refers 
to many examples of hosti- 
lities at sea showing legal 
implications and influence on 
strategy and tactics. 
Manchester University Press 
£6.50 net 

Capital Taxes 
Encyclopaedia 
Editorial Board: Sir John 
Fortcr. E. E. Ray and B. J. 
Sims 

A major now work dealing 
with every aspect of Capital 

Transfer Tax with a compre- 
hensive index, cross, r e* 
ferencus and full tables of 
Statutes and Cases. 

0 408 50509 S 

Due for publication in May 
jSuttcrwcrihs £25 net 

A Guide to the 
Sandilands Report on 
Inflation Accounting 
Christopher Morgan, HA, FCA 
Foreword by 

Sir Francis Sandilands, CBE 
A summary of the findings 
and recommendations in ih:s 
important Report This guide 
also provides an excellent 
introduction to Current Cost 
Accounting techniques with j 
detailed worked example. 

0510 49341-6 
Tolley £2 - M 


Corfield: 

A Guide to the 
Community Land Act 
By the Right Hon. 

Sir Frederick Corfield. Q.C. 
Gives clarification on this 
-important and far from simple 
legislation 

Due March. Ump: £380 net 
0 406 16169 0 

Batterworths 


Butterworths Budget 
Tax Tables 1976 
Edited hy J. Jrffrey-Cook, 
and G. Whillans 
Ready-reckoner guides and 
precise eosy-tn-find details of 
all changes. Published within 
3 days of the Budget. Make 
sure of your copy by ordering 
now. 

Limp: Price to be anno u n ced . 

0 406 508100 
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Detente 

Edited by George Urban 
Fourteen discussions by 
George IV. Ball, Francois 
Bendy. Zbigniew Breezinski. 
Rnhert F. Byrnes, Francois 
DnehCne. Alfred Grosser. 
Wolf H. Ilaisti, Sir William 
Hay tor, Johan Jorgcn Holst, 
Claus D. Her nig, Leopold 
Labcdz, Richard Pipes. Bruno 
Pitiermann. Dean Rusk and 
Adam Ulam. 

Publisher: Temple Smith 
Book Price: £8 

Mackintosh Yearbook of 
West European 
Electronics Data 1976 
The Third Edition of the only 
source-book of statistics on 
the Electronics Industry — 
equipment and component 
forecasts— in each of 13 Euro- 
pean countries. 

ISSN 03C6-5774 
Mackintosh Publications Ltd. 

£40 


Letter or read Government 
papers. He wouldn't see any 
of his colleagues. He could barely 
talk, except to his wife, whom 
he dearly loved. He had married 
in his late 40s and though he 
had no friends at all; just tem- 
porary allies (not unusual for 
a politician), he enjoyed singu- 
larly tranquil happiness with 
wife and children. 

Those periods of utter sur- 
render to depression went on for 
months, and in one attack for 
years. It was a paralysis of the 
psyche. In a leader of the gov- 
ernment, it was distinctly Incon- 
venient for his ministers or for 
a surprisingly patient George HI. 

Yet, with all that hanging over 
him, he was the greatest of War 
Ministers. He had a politician's 
moral certainty that he was 
always right. He knew that he 
was above reproach when he was 
behaving with maximum un- 
scrupulousness. After all, be 
wanted nothing but supreme 
power. But, in his great days in 
the Seven Years’ War, and par- 
ticularly in his wonderful year 
1759. he used the power with 
a remarkable blend of com- 
petence and imagination. He 
really had a vision — far more 
realistic than Churchill's in a 
comparable situation — of what 
could be done by military forces. 
He was as realistic as Lloyd 
George in the First World War, 
but had much more power and 
was capable of dictating strategy. 
He had economic as well as 
strategic insight. He knew, as 
no one else did, that England, 
with much less than half the 
population of France, could 
nevertheless win a war against 
France because the national 
income was larger. He said it 
as hard and simply as that. This 
wrjs England’s chance to become 
the greatest nf powers. That, for 
a time, he achieved. 

He .seems to hare been a very 
good picker of military advisers. 


bandied with the same skill as 
was shown by the army of 
lawyers who eventually secured 
his acquittaL 

The many examples of negro 
exploitation which he quotes 
would carry even more convic- 
tion. if Ali was not so patently 
blinkered by the same type of 
prejudice he condemns. As a 
result of his naivety on ethnic 
matters, both recent and his- 
torical. the reader is left won- 
dering whether his conversion 
io Mohammadism. wbicb brought 
about the break-up of bis first 
marriage was in no small Way 
due to his inability to accept a 
God with a white skin; but there 
is no disguising that this sympa- 
thetic biography will be 
thoroughly enjoyed by those who 
know little about boxing; In fact 
fight fans may find the symbolism 
rather too heavy. On the other 
hand they will revel in the sweat 
of the training camp and the 
olood of the ring which are bril- 
liantly conveyed. A sporting book 
and also an experience. 


Pecking 

orders 

BY DEBORAH PICKERING 



The Earl of Chatham In 1772, after Richard Srompton— from the 
book reviewed to-day 

His naval aides, Anson and have turned to historical bio- 
others, were excellent profes- graphy fairly late in life, after 
sionals, and the soldier Lignnier f t T o^loss’’ "tiSt^be did* not 
(from a Huguenot refugee begin earlier. His George 

family) may have been better ni deserved all the praise which 
-than that Ligon-ier deserves more ^ TCCe i Ved This We 0 f tbe 
recognition than he has had. He elder pj U ls al tP3st 3S g0 od. 
served as chief nuutary adviser ^ vritty, wise, and experienced, 
until the a^e of 86 and then was ^ Ayling js neither over- 
bitterly disappointed at being indulgent nor censor’ ous. This is 
made to retire, even with an ^ow these men were. ho 6ays, 
Earldom. take them or leave them, and 

Mr. Stanley Ayling appears to he makes us share his enjoyment. 

Chin up, old thing 


BY ISABEL QU1GLY 


Defecting wisely 


; - and his 0 ther two novels will know about Jot* wars* 

Wilt by Tom Sharpe. Seeker and Jn 0W what to expect: remedy amusement. Two 


sorts 


Warburg. £350. 211 pages 


— r-c- based strictly on everyday humour, two sorts of book, 

— — r — rrr; / particularly good on the dingier sideg 0 f another true * 

The Big Nickel by Calder . t jj e academic world ), 

Willingham. Hart-Davis, Mac- haJwnings in the most \ 

Gibbon. £3.95. 286 pages “ft* Jfi^Btances, piling up A Hero In flu Tvne u bfc 


A Hero In His Tim e by A rthur SS climaxes of wild ImM as *’* *mhc * 

A “ Cohen. Seeker and War- speakable, hearable dialogue. but to me there a little . 


burg. £3.50. 278 pages 


funny because credible, not ^ gtory of a 

. . T -because of wisecracks; and. in j wish poet and editor. 

Wilfred and Eileen by Jonathan this ease. a feeling though side- ^ __ folk „ n5i{ . ■ 
Smith. Hutchinson, .. . * *■*]£* Mosrow to New Ym* f 

iCTssrLih- and ssra.vS.'SiEc'Ss 

by Fieri* La Mure. Collms, Big Nickel .at obvious for him to do so: 


£3.95. 411 pages 


Sex and Stains Dy Doris and 
David Jonas. Hodder and 
Stoughton. £4.50. 204 pages 


In what may become known as 
“The Jonas Report" within the 
sex-oriented literati, this hus- 
band and wile team's theory 
(she’s an anthropologist, be a 
psychiatrist) links the study of 
sexual behaviour in animals 
and humans by examining the 
individual's problems in the light 
of bis relation to bis social group 
and particularly his status with- 
in it. 

Throughout the animal world 
groups are governed by rules of 
status, each group containing 
both dominant and subordinate 
members, and in the process of 
selection only the strongest 
breed. We strive to correct 
inequalities observed in human 
societies which, in the animal 
kingdom, wnuldo't raise a light. 
We know of inequalities in other 
animal croups — hierarchies, 
dominance rankings, pecking 
orders — yet juxtapose these 
with homo sapiens. This book 
3sks " How far . . . can reason 
lead us away from life's patterns 
before we begin to pay a price?'' 

The Jonases say that the 
human animal perceives his 
rank in his social group (not the 
way others assess his standing) 
which determines his ability to 
function sexually. We are 
animals that best function in 
social groups and our group- 
status, our ability to adjust to 
society, to belong, to be accepted, 
are basic to our mental and 
physical well-being. (If you 
haven't guessed already, the 
Jonases arc American.) 

The case histories — paragraphs 
which begin like " Lisa was a 
chemical engineer . . .” are 
illuminating and, to English 
readers, often hilariously amus- 
ing. Chapters on Impotence and 
Frigidity, Variations on a Theme 
and Turning Losers into Win- 
ners, suggest another sex 
luminary . . . the Jonas report 
is something else. 

If we accept tba* most of our 
sexual malfunctions are manifes- 
tations of underlying social prob- 
lems, I feel, we are left with a 
chicken and egg syndrome. Ihe 
successful business tycoon may 
squirm, sexually hung-up. in his 
Rolls-Royce and the emaciated 
Priapic flicking over skin-mags 
in his tiny bedsitter. Somewhere 
in between is the confident 
sparkling-eyed fellow who has it 
made — ail ways. Well, there is a 
chapter on bow it’s (almost) 
done ... or would you rather 
be a fish? 


randommaymlike you think the has no, family at bon,* 

The hero of Witt is Assistant printers have bound WJJ probably be arrested 
Lecturer (Grade Two) in the volumes up in one, U°dexs^°, d ‘ - ^ . 

Liberal Arts Studies department ably, since there are two books involves, knows in paid 
of the Fenland College of Arts in alternating chapters. One. tbe that T 

and Technology, and takes day- real-life story of New Vorker as if it had newresistefi k. ■ 
release classes of apprentices D-ick Davenport, who baswrtttea by his hmsKj left 
once a week through Lord of fire a successful novel sC H*J' and 

Flies, Sons and Lovers, Orwell's with the second- Two, h« wiU brttaer JJ fas -j 
Essays and Candida. fantasies. These involve a sue- (like Mandelstam s, sapy. 

When one-hour lectures on foot-four blonde of sizzling sexi- for the joy of it 
Problems of Contemporary ness and o six-foot-seven Negro He 5pea k 5 good English, 
Societv are handed out at ran- who plans to rule the world. Keai ^ port himself i, has . mrtr; 
dom to* the staff (Communications Kfe involves possible adultery wb o urges him to stay;. abm 
and Participatory Democracy, with mean-minded five-foot-two ag a j ew he Is felt to 7* 
Tbe New Brutalism in Ar chi tec- Pauline and relations wtn Russian," a susp 

ture. its Origins and Social Attri- medium-sized Naomi, whom Dick e haracter to the author^ 
butes). Wilt gets Violence and married almost absent-mindedly spite 0 f baptism Into the'* 
the Break-Up of Family Life, and has never quite seen as tne ^ c hurch years ago and it 
which sets him thinking and treasure she undoubtedly is. ^ ept care fuUy low ever-: 
making notes. And when his Novel two ends watn a hatpin ^, 0 pass some gon. of mi 
wife, tbe noisy Eva. disappears, stuck into the black giant’s brain [hey g j ve him a poem that 
and a body is thought to be down by tbe blonde giantess. Novel big t0 aloud at the 

a 30-foot shaft sealed in concrete, one with hope and acceptance of g ress> and the girl who:, 
and the police find his notes in a a sort. 1 him likes it best of thfijj 

bicycle basket nearby, it doesn't The writing is ebullient, j won »t give the ending; it 
help when, under section 2(c), stylish, racy and often wttty. ou on the end. 

they find: “ Low level of iatelli- Wildness is all in the fantasies, w „. . Eileen » * 

genre of average policeman.’ the other story « full of quiet. ^ Firit* 

Inspector Flint. CID, becomes welt-savoured thmns - like the reSpSriag Its ipM 

hysterically persuade* or h.a 

° This son of thing may or may sample for criticism, meaning ^ J some 1 lost ^ociitne 
not he funny — the plots of prxise: Deck's appaJJcdreacuom acjoss|on^ic«i.Q^mie 
cnmed.es, like all plots, are inability to speak o.U.stumbbng tije 

neutral— but Tom Sharpe is one praise of a word or tv.0 here and ^ ^ariy while Sc 

of the funniest things that bas there. Or rhe scenes w«th Dick at v S 

happened to fiction recently and and Nacmus baby whose baby h( ^Lj la j. he gr)PS t0 t fi e 
readers of Porterhouse Blue radar ” tells him all he needs to ba ^j y wounded, sunrivj- 

settles to an invalid life I 
country. Very attractive : 
quiet, compelling way, -ft 
...^ costs (since he was born 

BY HILARY SPURL1NG in the last war) a writer st 

in memories of tbe earlie 

ally all the literary idols of my style veers sharply from sober, Christine at one - ■ 

You’re a Brick, Angela ! Anew youth. objective, discriminating analysis pulled up for not being vege- The Private Life of Mont 

look at Girls’ Fiction from Those were the days when to a censoriousness that suggests tanan either ("The pook . . . is j 5 a blockbuster by the . a 

1839-1975 by Mary Cadogan schoolgirls’ careers abruptly they have not escaped unscathed Uttered with bloody unages ... of such bag seller* as Al 

GoUaiirz. stopped at the glorious moment from prolonged contact with The obtrusively carnivorous chil- j{ OU g e (Toulouse Lautrec) 

when they met their mates. In prefects and patrol leaders dren live off meat sandwiches ). yemd Desire (Mendelssohn,' 

th<? interval, while waiting, they (“ Don't you know when a thing But these are minor cavils Claire de Lime (Debussy). 

mi?ht confidently expect to be is playing the game, and when it against a book stuffed on every fully researched, no doubt 

Nostalgia, however low-grade, kidnapped, gagged, bound or isn’t? Don't you know haw to page with memorable quotations, of footnotes and a tong l 

has impeccable literary credeo- otherwise harmlessly molested be sporting — and clean, and — a survey, it covers a re- graphy), a member -of, 

fiats as an intoxicant, and one by Arab sheikhs, smugglers, straight? ”i markable stretch of ground “Hiya. Leonardo ' -schoo 

could hardly ask a purer dose German spies, harassed by fire Playing the game, in Mss. with impressive concision. As historical fiction. . ft . takes 

than You're a Brick. Angelo.' This and whirlwind, trapped under- c.adogarT and Craig’s book, bedside reading, a kind of cut- mystery*, with flatfooted rea 

it> heady stuff (“‘Oh, chin up — ground up to t heir necks in rising means subscribing to a set of price but highly potent remem- out of a mysterious face, at 

chin up!’ Jemima muttered water, and still emerge raring widespread current ideas about brance of things past, Angela quiet simply, impossible to . 

fiercely. 'Chest out, old thing ! to take part in the ceaseless the social conscience, and above Brazil had a word for it: in .the terms used for an 

Remember the bulldog spirit' "i round of life-saving that went on a jj womens liberation. People *• Absolutely ripping, thanks." the other books tthday. 

for anyone who spent her youth at all the best regulated schools. DO t playing it in this strictly 

browsing in Its lush, if not Apart from a fairly per- contemporary sense are pretty 
exactly nourishing pastures, functory and distinctly patronis- freely taken to task from Queen 
Mary Cadogan and Patricia Craig ing introductory section on Victoria ("Instead of helping to 
take a stern line with the cute, Charlotte M. Yonge and lesser improve the status of women in 
tbe coy, the disingenuous, bnt for pioneers, school stories take up England their Queen and 
all their attempts to impose a by far the bulk of this book; and Empress preferred to prolong 
social and historical perspective, one read? it with successive the fumsfrau tradition . . .“) to 
one suspects that their chief shocks of recognition and amaze- Angela Brazil herself (“Angela 
appeal will be for former addicts, ment at the shameless draughts Brazil's value as a social cora- 
They provide a magic key back r>f semimentality, complacency, men ta tor is negligible"). Even 
to that wild, heroic, jumbled unswerving conformism and Miss Yonge is somewhat archly 
tuneless world in which one could sheer nilfie one sucked up at the — and one can't but feel 
simultaneously shed tears for time. The authors are especially unreasonably — rebuked for 
put-upon Victorian infants good on such matters as the having no first-hand experience 
orphaned, crippled, blinded, function of pulp-fiction, the need of childbirth, 
dead; be stirred to the core by to reconcile censorship t rigidly Womanliness, patriotism, 
the tremendous exploits of the imposed on the men who ran blaodsporte. etc., are ali 
Fourth Form Gang up to no good and wrote Lord Northeliffe’s thoroughly unclean according to 
on the roof after lights out; and girls’ papers) with saleability, this modern prefect’s code, and 
thrill to the hectic wartime feats the elaborate formal structure when it comes to pony books 
of Worralls (“I'll shoot yoo, you evolved over more than half a (whose formidable, presumably 
scum. I’ve killed far better men century of girls' school fiction, sexual attraction for adolescent 
than you”) of the WAAF. All and its recent rapid distintegra- girls might have borne investi- 
tbese were ancient history by tbe tiem. But one gets the impression gation) the authors’ indignation 
time I learnt to read but I don't that either the two collaborators gets altogether out of hand. The 
recall resenting, or even noticing, are not wholly at one, or they entire genre is dismissed as 
the " subservient domesticity suffered a marked change of snobbish, unfair to foxes, too 
firmly recommended by practic- heart between chapters. Their dull to read and its doyenne. 


and Patricia Craig. 
£6-50. 400 pages 


Beyond Browning 


BY ROBIN LANE FOX 


— ~ — — — — because it is a purple carpet are too often given second place 

Aeschylus’s Oresleia, translated unrolled before huu as if he. to traces of philosophy or radical 

hy Robert Fagles; Wildwood Troy’s victor, were an Oriental poii£ics . A pJay , of coorse , mast 

House. £r.9o. 343 pages despot, but purple, too. because Z „„r . * 

she is planning to murder him be seea aDd heaTd ’ especiaUy a 


This year, we are celebrating inside tbe house, resenting hts Pl a y by Aeschylus whose staging 
the 2500th anniversary (prob- sacrifice of their daughter in the was not negligible. He was 
ably) of the birth of Aeschylus interests of his expedition and famous in antiquity for his use 
the Athenian playwright I would the long absence in which another 0 f the long silence. There are 
rate the best of his surviving man has entered her life, while stage directions from time to 
tragedies more highly than any captive women seem to have time in Fagles’s margin, but he 
since, except Euripides's Bacchae become his mistresses. Fagles’s might have taken the idea 
and the central plays of Shake- English is dignified without being further. Greek tragedy is at last 
speare. There could be no more pompous and can he read and being prised away from the clasp 
fitting birthday present than a atimist understood irithout having of the textual critic and the mono- 
powerful modern translation It tf) b e jotoned. To his great credit, tone of those full-bosomcd chorus 
is splendid that Robert Fagles. there i!» no inappropriate slans, leaders. It would be extremely 
Professor of Comparative Ltlera- a nd the images which unify the intresting to picture this new 
ture at Princeton University, pjgys are not often broken up. translation as well as reading it. 

tQ Guilt, responsibility, the jus- When it comes out Id paperback 

maSterpieCe ' £fie tice of the gods, the passage from and is performed on the stage. 

S ' «“3 srssr 5? arSJTJSS tfSAESrMB 

?'^UL feeliest acdent "» 

from this translation of his great P° wen of drama *** language techmww*. 

trilogy than a wish to learn m 

ancient Greek in order to come g 1*714/1 /) n 

to grips with him. The Greeks, BY WILLIAM WEAVER 

unlike the Romans, were con- 
scious that they had a specifically . „ 

poetic vocabulary, and Aeschylus over-writing is a shocking purple, 

wrote before the Sopbists, those False Evidence by Harry and the padding is far too thick, 
itinerant intellectuals and Carmichael. Collins, £2.95. Lots of reflections on the 
teachers, had gone to work on 223 pages copper’s lot (with some harsh 

problems of language and — — — ■ ■ thoughls on law and order and 

definition. It’s Quinn of the Morning Post some other observations that 

Hia Greek. therefore. is again, investigating a crime come nastily close to racism), 
abstract, marvellously cloudy between bouts of booze and The story itself is slight and 
and often very solemn. It is also hangovers. The crime is a quickly solved. A bunch -of 
quite simply Greek. “ And puzzler, all right. Two men get hoods want to set op a protec- 
radiant dreams arc passing in on the ferry from Dublin to tion racket in a Northern city, 
tbe night. The memories throb Liverpool; only one of them gets They are foiled, of course, but 

with sorrow, joy with pain .. . .” off. Or were there really two? with a certain intramural birter- 
as Fagles has to put it In Greek, And who really got off the ship? ness between the the uniformed 
the thought goes deeper, yet it And if George Ainsworth has coppers and the CCD. 
only occupies seven words. Of disappeared deliberately, what 

course there are points of em- was his motive? The answer to g~~~r~ . c-„r ~c: — :,~'r — : 

phasis which I think he misses, the last question is perhaps a “^S a ... y Ml S? ae ^ 

and there are problems of mean- bit far-fetched, but Mr. Car- Coll,ns *2-95. 

ing which are blurred, sometimes michael’s Quinn is so engaging pages 

because they are so extremely and his style is so direct that Not quite as funny as Mr. 


obscure. But this is far and away the reader will find this adven- Butterworths The Man with the 
the best modern translation and ture as difficult to resist as its Sopimth Camel, hut almost 
it actually manages to be grim predecessors. Some undertaken in Scunthorpe’ 

(Cassandra s speeches fo the — (Humberside') , of Russian origin, 

Agamemnon) without being Coppers Don’t Cry by .John get caught in the crossfire of 
bombastic. WainwrigbL Macmillan, £2.95. secret agents from 


The irony is atill alive, the 
“ purple-strewn path," for 
instance, with which the wife 


22*2 pages 


agents from the U.S.. 
U.S5.R. and China. Some of the 
agents are gorgeous blondes; 


Mr. Wafowright grinds them some are clods. All are defeated’ 
Clytamnestra welcomes her has- out rapidly, and sometimes as much through accident as’ 
band Agamemnon home after fen effectively. But this one is far through wit, by Mr. Butter- 
years’ absence at Troy, " purple * below the level of his best The worth’s endearing hero. 


U K. ECONOMIC INDICATORS 


1976 


General 

Unemployed! ... 
Unfilled vac'ns... 
Currency resrvs. 


Bank advnes. b 
Basic mater' Is d 
Manfd. prods, d 
Retail prices ... 

Terms of trade 
Wage rates July.’72=100 


Unit 

Feb. 

Jan. 

■000s 

L3M.4 14.36-3 

•OOOs 

99.4 

88J 

$bn. 

7j024 

6.785 


1976 



Jan. 

Dec? 

fbn. 

14,488 

13,731 

1970=100 

260.4 

258.4 

1970=100 

20L9 

201-5 

Jan.’74=100 

147^ 

146 

1970=100 

81.0 

79.7 



200.4 196-8 


Dec. 


103.1 

5.429 

1975 

Nov. 

144)79 

2562 

198.9 

14-A2 

8L2 

19L2 


Feb. 

757.1 

180.6 

7.064 


1875 


RetL sales vaL** 

HP debt! ' 

Indus t output** 


1979=100 

£m. 

1970=100 


Dec. 

186.4 

2^20 

100.6 


Nov. 

180-8 

2^89 

10L5 


Oct 

177.8 

2,261 

1013 


Trade and 
Industry 

Cars* 

Comm, vehicles* 

Imports f.o-b. ... 

Exports f.o.b. ... " 

Visible trade - 

balance — 

Steel (weekly 
average) *0001001)60 


Man-made 

fibres* 

TV sets** 

Radios. radio- 

grains** 

Houses 

completed! ... 

Bricks* 1 

Cement (weekly 
average) 
Furniture)** ... 
Petroleum* 



. 1976 

1975 




Jan.- 



Jan. 

Dee. Dec. 

Jan. 

•000s 

98 

115 . 107.5 

125 

'OOOs 

27.3 

33.2 32J2 

34 A 

fbn. 

1.964 

1.968 1^32 

1-856 

fbn. 

1.785 

1.767 1J565 

L571 

fbn. 

—0.179— 0A99 -0JM7 - 

0285 



392 319 383 4552 


1975 


Dec. Nov. 


Jam- 

Dec. 


m. kgs. 

46^ 

49.13 

46l85 

37.74 

'OOOs 

217 

221 

211 

206 

'OOOs 

185 

354 

365.5 

266 

'OOOs 

28 

28.1 

26 

24.3 

millions 

387 

439 

418 

536 

*000 tonnes 

238 

339 

334 

255 

1970=100 

149 

- 161 

155 

134 

m. tonnes 

7.56 

6-88 

6.69 

8JS2 



Nov. Oct 


Jan# 

Nov. 


Nov. ] 


Hosiery* ...; — 

1970=100 

91 

91 

9245 

105 

3 

Elect, cookers f 

•OOOs 

9L8 

10313 

80 JL 

7L3 


Washing mebns. 
Enginrg. (orders 

’OOOs 

. 49.2 

95.6 

81-2 

45.9 


on band)** ... 

1870 = 100 

100 

103 

112J 

131 






Jan.- 


J 



Oct. 

Sept. 

Ocl 

Oct 

■ 

Raw cotton ■ 

*000 metric 





(weekly av.) ... 

tonnes 

2S5 

1.72 

2.3 

2.32 

" 

Raw wools 

m. kilos 

9.7 

9-5 

9^ 

&6 


Machine too 1st 

£m_ 

26^ 

27^ 

24.7 

26.7 



Consumer 

spending ...... 1970 values 

Motor trade 

turnover 1972=100 


Bldg, and civil 
engineering* c 


fbn. 


Year — 

4th qtr. 3rd qtr. to date4ttqtr. Y 

8,790* 8*14 35.645 8,057 35, 

163 151 U&3 121 


Year 

3rd qtr. 2nd qtr. to date 3rd qtr. Y 
3.097g 2-920 &661 2.673 7J 


* Production, t Deliveries, t Net sales. S Consumption. ** Season! 
adjusted, ft All manufacturing industries. |j Excluding car radi 
tt Deliveries, UJC made and imported sets. bFrora May, 18 
onwards new basis of calculation refers to advances to U.K put 
and* private sector.. Historical figures on new basis not a vail at 
d Prices, f Including cooker griller toasters, c Value of ontp 1 . 
E United Kingdom. not seasonally adjusted, g First prelimfot* 
estimate. 
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Most sides of the distributive trades are now in broad 
agreement on the significance of physical distribution costs to the 
profit equation. But within this there are still a number of conflicting views 

on the best ways to tackle the problem. 


r^w* Goer -*fighjiiMii 
istrtbirtkm '"-waif - 
-mi. ito promiB^nee/by the .oil 
• ' C>8ia in 1973,-di^i^utiOa , was 
: .7 Ven, ^inMj-Oyj.ni terns of the 

■ -r - Sat-ef.trUUgqKt^^ 

:'ie factory to their final Belling 
-tint 13>e- prime requirement 
: '-';as teen as reducing fuel costs 
" ■‘ id. almost : . -overnight. ' it 
. , Temed. distribution beeame a 
... ,. -^-lajor talking - point ", within 
. ^r.idustiy. * .! " . 

Since then,, however, the shit 
-emphasis has changed, and 
. .' vie ■ broader definition, -of 
P hysical distribution, previously 
1 : ,-uly propagated by a minority 
: "- as become more generally 
jeepted- Physical distribution 
. , - : 'JSts are no ; longer ..seen- by 
iphisticated companies^aierely 
. , ; s the bafcic cost of transporting: 

; rads; • Instead the . term 
, ,, ncompasses a whole range of 

■ . Mt factors induding;thel loca- 

ion and size of both suppliers’ 
-hd retailers’ warehouses, ’jjtocfc 
1 evels. the size, and -pmtiiduiiy. 
f orders and packaging £s>feU 

■ 'S transport -• - r -. v : ? v; ’ 

. - On this broader 'definition, . it 
ias been estimated, that: dlstri- 
'ution costs account forabout 
6 per cent of total ^es fatn-' 
iver and cost £3,700m. 'a year. 
Transport remains the . biggest 
angle contributor to 'tbiiJsiH 
jut the ebsts of ^Btopktwffiiiig 
-ind warehousing arfe- ; not- -far 
behind. • : 

Not surprisingly, in view, of . 
the amounts involved, a recent 
Little Neddy reportph ,the ; dis- 
tributive trade- again rammed 
home the importaneexjf examin- 
ing distribution costs: with - a. 
view to saving money. ^Physical 
distribution, it .saM, as.poten- 

dally one of! the most -ftuitjWt- 

re as for improvement in -the 
idustrya performance.- Savings . 


id - resources .by .improved and 
rationalised- physical distribu- 
tion management,: it concluded, 
should be included as one of 
the industry's . major strategic 
.objectives for the years ahead. 

To those who for years have 
}>eea stressing the need to 
reduce distribution costs, the 
little Neddy recommendation 
must have seemed like whistling 
fn the dark. There is a fear 
that, having survived the oil 
crisis, some companies may let 
distribution slide :again into the 
backwaters of. - .management 
thinking. . . ' 

For the moment however, 
while distribution -may be less 
voguish than, it was two years 
ago, roost large companies still 
pay tip .-sendee at least to im- 
proving its efficiency. Though 
petrol price rises have -slowed 
down,- the wage settlements 
which took .their toll on costs 
in .1975. were larger than ever 
before. -But the .objective now 
is not seen -only izt terms of 
saving on direct transport costs 
but also in minimising the 
amount of money, tied up in the 
whole distribution chain. 


most h 2 ve settled — partly 
because of the difficulties in 
running down ar. established 
network — for giving the special- 
ist operators part of their 
business and keeping the rest 
inside the company. 

The other effect of this 
Increased awareness of the cost 
of money has been the more 
general acceptance of the 
broader definition of physical 
distribution. Higher interest 


be made In this area. The 
Working Party’ estimated that 
evert- 5 per cent, reduction in 
the level of wholesalers' and 
retailers stocks held in the first 
quarter of 1975 would produce 
once and for all savings of 
around £295 m. and annual 
savings of around £60ra. on 
financial and other costs. 

However, except in special 
circumstances, there is not 
much point in cutting stocks if 
sales suffer as a result of a 


steady reduction in the number 
of buying points in the grocery 
trade. Over SO per cent, of 
grocery purchases are now con- 
trolled from less than 400 
buying points, while department 
store groups, like Debenhams, 
have also gone over to central 
buying. While some super- 
market chains still prefer direct 
delivery to their shops, the 
number of delivery points has 
also been reduced over the 
years. 


made K possible for them to 
rationalise distribution into 
warehouses which had a 
throughput of over 50,000 cases 

per week. The study showed 
that the cost of handling a case 
could be up to 13 times as much 
as an-inefficaent warehouse as an 
efficient one. and that difference 
in costs arose largely our of 
variations in scale. 

The same need for economies 
of scale is making itself felt 
throughout the distribution 


Quest for cost savings 

By ELINOR GOODMAN, Consumer Affairs Correspondent 


Consider 


The most obvious effect of 
this desire to reduce the money 
tied up in distribution has 
been . for companies which 
operate their own distribution 
.services to consider giving the 
work to a specialist . operator. 
These companies, -like SPD, 
TLX. and- Cory Distribution, 
offer hot' only fleets of delivery 
yehiclfes . but also their own 
depot - facilities. But while 
many, companies -have ■ con- 
sidered puttbg-their whole dis- 
tribution operation into the 
hands of an outside company,. 


rates have meant that most 
companies have tried to reduce 
their stockholdings aver the 
past 18 months. Marks and 
Spencer made the headlines in 
August last year when it an- 
nounced it was cutting back on 
forward orders, but many re- 
tailers had already implemented 
far more savage reductions in 
the light of the cost of financing 
stock and in anticipation of a 
drop in retail sales. As the 
Government figures made dear, 
manufacturers followed suit 
where they could, though there 
are signs now that this destock- 
ing trend has now levelled off. 

However, as the Little Neddy 
report stresses, there are, in 
theory at least, still savings to 


deterioration in service to the 
consumer and a worsening in 
the out-of-stock situation at the 
selling paint. Though some 
retailers have come to accept a 
higher out-of-stock position than 
before as inevitable, the 
exercise in reducing stocks is 
only worth while if those stocks 
that are held are in the right 
place at the right time. As 
stocks are reduced, so the need 
to have rigid control over them 
increases, and most companies 
consider it easier to achieve 
this degree of control if the 
number of stock-holding points 
are reduced. 

Since the war. the growth in 
supermarkets, and more 
recently in voluntary groups, 
has meant there has been a 


More recently, the trend to 
fewer stockholding points has 
also accelerated. The CPC food 
company, for example, now uses 
only one depot as against 
around a dozen before while 
British Home Stores services 
J00 stores from four distribu- 
tion centres. 

This trend towards centra Ksed 
stockholding is not only in- 
fluenced by the desire to exert 
greater control over stocks but 
also by the economies of scale. 
The National Materials 
Handling Centre stressed in its 
Inter-firra Study of Wholesale 
Transportation and Warehouse 
Costs that considerable savings 
per unit of throughput could be 
achieved if the general patterns 
of the operations of a company 


chain. Larger lorries are gen- 
erally cheaper to run (assuming 
they are full) than smaller ones, 
large drops are more economic 
than small ones while many- 
small shops are uneconomic to 
service on a direct basis. In re- 
tailing the hunt is on to build 
larger shops with their lower 
cost/sales ratio. 

But as the difficulty in get- 
ting planning permission for 
superstores has shown, the plan- 
ning authorities do not always 
go along with this ■* big is best " 
philosophy. While some pro- 
gress does seem to have been 
made in persuading Govern- 
ment departments of the advan- 
tages of both large retail 
developments and warehouses. 


other economies of scale in 
distribution may well be 
blocked both by national 
legislation and local govern- 
ment policies. 

As the LiiUe Neddy report 
points out, one of the contraints 
in producing integrated plans 
for physical distribution are the 
uncertainties facing the distri- 
butive trades over domestic 
legislation ami EEC regulations. 

The Dykes Act requires local 
authorities, by January of next 
year, to make a survey and pre- 
pare draft orders for the control 
of the movement of heavy goods 
vehicles in order to preserve nr 
improve the amenities of the 
area. If, as is feared, local 
authorities decide to limit 
severely the size of vehicles to 
which they will allow access, 
there could be a big increase in 
distribution costs per ton and, 
in the view of some people, an 
increase in environmental pollu- 
tion from the additional release 
of exhaust gases resulting from 
the use of a greater number of 
smaller vehicles. 

Allowances 

Meanwhile, there is also the 
threat of EEC regulations on 
drivers' hours being imple- 
mented, while retailers have the 
additional problem of having 
their buildings treated differ- 
ently from those of manufac- 
turers for tbe purpose of capital 
allowances. 

Manufacturers and retailers 
are united on most of these 
issues but the harmony does not 
extend to all aspects of 
physical distribution. Retailers, 
particularly food shops, are. as 
the Price Commission's figures 
showed, "working on very 


reduced margins at the moment, 
and are haring to fight among 
themselves for a smaller market. 
In this situation, a manufac- 
turer’s attempt to cut down on 
his distribution costs are often 
seen as an attempt to load them 
on to the retailer. 


Cheaper 


There is, for example, a basic 
conflict between the retailer 
wanting smaller and more fre- 
quent drops and the supplier 
needing less frequent but larger 
drops. The size of the drop is 
central to distribution econo- 
mies. Less frequent drops mean 
larger drops and therefore 
cheaper deliveries for the manu- 
facturers. But the retailer is 
constantly striving to minimise 
his inventory levels and maxi- 
mise hrs selling space. Con- 
versely. cage palletisation offers 
obvious economies to the 
retailer, who can take the goods 
straight off the Jnrry aud onto 
tlie shopfioor with a minimum 
of handling, hut tend to be seen 
as an on-cost by the manufac- 
turer. 

The Little Neddy Report calls 
for greater co-operation between 
manufacturer and supplier, but 
it seems likely that for’ the 
foreseeable future these particu- 
lar issues will hinge on whose 
power is the greater at any one 
time. Both sides would agree, 
in public at least, with the 
general principle, however, that 
far more attention still needs 
to be paid to physical distribu- 
tion management To quote 
Little Neddy again “ If physical 
distribution is the tail, there is 
a justification in its wagging 
the dog from time to time." 
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In the UKthe group indudes- 


SPD: General retail distribution. 

Unicold: Refrigerated food distribution. 

Unispeed: Specialist and bulk haulage. 

Unifast International groupage&freightforwardjng. 
Dales: Security, goods distribution. 

Tibbeit & Britten: Clothing trade distribution. 

Comarfc International temperature controlled 
transport 

Carrycare: China and glass distribution. 

.General Freight Freight forwarding, ship broking,' 

ships agency, cargo superintendence. 
Norfolk Line:Intemational haulage and RoRo services; 


Forfurther details, contact Adrian Taunton, 
Unispeed Ltd Exchange House 60 Exchange Rd 
Watford Telephone Watford 28591 Telex 23991/2; 


or WG Bymes,Transport Coordination, 

Unilever House Rotterdam Burg s’JacobspIeinl. 
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maze of regulations 


ONE OF the barriers up against 
anyone wishing to set up a 
national — let alone international 
— transport business in Europe 
is that the licensing systems 
are very, very complicated. 
Take, for example, the Nether- 
lands. There the licensing 
system is based on the old canal 
routes. Only fairly short routes 
can be covered by the indivi- 
dual licence holder. Conse- 
quently. any organisation wish- 
ing to set up a national network 
in the Netherlands would have 
to buy literally hundreds oE 
licences for individual routes. 

Similar systems elsewhere in 
Europe have helped make the 
so-called petit patron tthe 
haulier with only a very few 
vehicles! a bier element in 
European haulage. In Italy this 
type of operator is dubbed the 
padroncini and in the country, 
perhaps the least-sophisticated 
in Europe as far as distribu- 
tion is concerned, it is estimated 
that nearly nine out of 10 
hauliers have no more than five 
vehicles. 

This higgledy-piggledy growth 


has led to a great deal of over- 
capacity in the general haulage 
business throughout Europe. 
The small haulier is conse- 
quently more f:han willing to cut 
his prices during the bad times 
without apparently realising 
that cut pricing will generate no 
extra trade at ail. They just 
leave less cash to be distributed 
to the distributors. 

Of course, the email haulier 
seems not averse to cutting his 
costs by avoiding those local 
regulations about vehicle safety, 
about the permitted weight of 
his loads and the numbers of 
hours a driver might remain at 
the wheel. This might help him 
cut his prices but it also helps 
to give the haulage business 
generally a dubious name. 

It is not just the roadways 
which proride vital distribution 
links in Europe. As in the U.K., 
rail is an important factor in 
the business. But, unlike Britain, 
some Continental countries 
have preserved and developed 
their waterways — canals and 
rivers. 

In West Germany the Iicens- 
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in* system has been deliberately 
tightened to drive distributors 
off the roads to the railway net- 
work and to the canals and 
rivers. The German waterway 
network connects with tbose of 
Holland. Belgium and France as 
well as of Fast Germany. There 
is no doubt that their links with 
this vast waterway network have 
helped the ports of Rotterdam 
and Antwerp develop to their 
present extent 

Waterway traffic can be, com- 
paratively speaking, very cheap. 
Take a typical example. F and 
M Cassart, a Belgian steel stock- 
holder which recently became 
part of the GKN SteeLstock 
organisation, operates from a 
26-acre site at Seneffe, half an 
hour from Brussels and nestling 
between motorways, railway and 

canals. 

It takes in 20,000 tonnes of 
steel in an average year and half 
is shipped in by canal -and half 
by rail. Some 95 per cent, of 
the completed orders then go 
out by road. Thus, C assart uses 
rail and canal for the really 
bulky and. heavy incoming 
traffic while smaller loads going 
to a long list of customers leave 
by road. The canal is extremely 
important to Cassatt because it 
costs £1 a tonne to bring in 
steel via that route against the 
£4 a tonne it costs by road. 

Anyone moving into the Euro- 
pean distribution business -is 
also faced with a multitude of 
international regulations as well 
as the “ local ” ones. In this 
connection it is only necessary 
to go over part of the long list 
of problems the U.K. hauliers 
faced following tliis country's 
entry (this time on a permanent 
basis) to the Common Market to 
get a glimpse of the snags. 
There were questions about dis- 
tances permitted; about the fit- 
ting of tachographs to vehicles 
to make sure that those dis- 
tances were kept to. There were 
problems over the permitted 
sizes of vehicles, about noise 
regulations and over the trading 
permits granted by one country 
to another. 

Ironically, the idea of a Com- 
mon Transport System (which 


would also take In the ports) 
was one of the first put forward 
by the founders of the Common 
Market It is still as far away 
as ever, it seems, from precise 
definition. 

In Britain around 65 per cent, 
of freight in terms of ton-miles 
goes by road, 18.5 per cent by 
rail and .16.5 per cent, by coastal 
shipping. In Holland — with its 
extensive waterway network — 
the percentages are 55, 7.5 and 
37.5 respectively. For West 
Germany it is 38, 39 and 33 
while in France road and rail 
each account for 45 per cent, 
of freight 


Obstacles 


Compared with the problem 
of setting up a transport net- 
work in Europe, setting up ware- 
houses and depots is fairly 
simple. The obstacles are much 
the same as you would find in 
the U.K., mainly finding the 
right site in an area where you 
can get planning permission. 


For those companies needing 
to distribute their products in 
Europe for the first time there 
are consultants they can turn 
to. The consultants will help the 
company sort out the best 
methods of distribution in the 
particular countries chosen. 
They will know about the state 
of development oE the distribu- 
tion systems in those countries 
(because the state of develop- 
ment from country to country in 
Europe varies tremendously) 
and point the company in the 
direction of the right distribu- 
tion organisation for the job. 

Fortunately the newcomer 
will not have to deal solely 
with the pclit patron type of 
operator. For a number of 
multi-national groups which 
have built up their own distri- 
bution organisations are now 
selling their services in this 
area to outside customers. 

A prime example here Is 
Unilever, which some time ago 
grouped its IS transport and dis- 


tribution. companies In Western 
Europe under the control .of its 
transport co-ordination team in 
Rotterdam and made transport 
and distribution a separate profit 
centre, along with its traditional 
divisions like detergents, fats 
and so on. The new division was 
given the task of giving advice, 
defining areas for future de- 
velopment, obtaining finance 
and making the best ose of re- 
sources to provide the best 
transnational distribution and 
transport operation, initially in 
Europe, but later throughout 
the world. The services it is 
selling are as diverse as ware- 
housing, groupage, wharfage, 
ferries, cargo superintendence, 
tankers, security, hanging gar- 
ments, parcels and hire cars. 

The UJv. Unilever company 
involved in this network as SPD 
Group, which, sow has more 
than 40 compurer-linked depots 
and 1,000 vehicles in its distribu- 
tion. company and can offer prac- 
tical ly every facility for moving 


goods Into and out of Europe. 

But according to Bill Burncs, 
transport co-ordinator in 
Rotterdam, Unilever was deter- 
mined to stay out of the 
crowded general haulage busi- 
ness and only get into those 
distribution areas where it 
could offer something special, 
could therefore command a 
premium price and would be 
less affected by the cut-pricing 
during the recessions. 

Philosophy 

Examples from the SDP Group 
in the UJt of this philosophy 
are Dale’s Security Transport 
(for shipping TV sets, electronic 
goods and so on. which ' are 
often prone to fall off the back 
of lorries) and the Unispeed 
temperature controlled haulage 
business. Perhaps the most 
important development was the 
Tibbett and .Britten concern 
which specialises in hanging gar- 
ments, for Marks and Spencer 
among others; because this wai 


an area completely { 
Unilever’s traditional 
Unilever has learned 1 
with the petit patron sysl 
employing these operator 
the road haulage in ltsfik 
Belgium and France. ^ 
cases the hauHers get«f 
contract bat in 
hired on a eoujt A coypQ} 
blow by blow) basis. 
ever system used they *j 
trolled by managers fen* 
ever Unilever company; 
voiced. 

. So the. lesson & prefc 
for any company wishing 
irs products into Edmi 
out of Europe into then 
that matter). It is that! i 
of (lie enormous tonig 
of the distribution 
is possible to get gbodb 
an how to make the b&t 
them. So getting. th& or 
the Irei place ' xeptifa 
majee problem. 

Kenneth Goi 
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AVIS TRUCKS by the day.„week...month 
...and now ONE YEAR CONTRACTS 


Why commit capital in today’s 
uncertain market? Now withihe 
introduction ol the Avis One Year 
Contract, you can have the bestof 
both worlds : a comprehensi vechoico 
of vehicles, and rental periodsbom 
a single davup to 5yeara 
Contract Hire. 


This latast’try-harder' innovation 
oflersyou the most up-to-date choice 
of low mileage vehicles from ocr 
currenrnational fleet. Each vehicle 
Is operated under a lull maintenance 
programme earned out by factory- 
trained mechanicsinournaiionwide 
network of workshops. 

The benefits? Total flexibility. 
Reliability. Quality. Economy. 

I And with Avis you enjoy them all 
' wfthoutcapital commitment 


Take.your pick with the top 
Contract Hire Service. . 

v Call or. write. today for a copy 
of our Contract Hire orochute.'. 

- The Sates Manager, Dept FT 7, 
Avis Truck Rental , v. . . ' • 

Trident House,. Station. Road, 
Hayes. : MicJdiesex.; ' ■ ■; 

Telephone (.0.1) 348 3765 . •/'•'. 
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We give Green Shield Stamps 

on til rentals up to one year 


UNDER THE twin impact of 
inflation and economic reces- 
sion. the transport industry has 
suffered over the past 12 
months. 

At British Rail it has been 
losses on passenger services and 
successive fares increases that 
have attracted public attention 
and hostility. But freight 
operations have also been under 
pressure and the Government 
was forced to step in with a 
grant of up to £70m. to meet 
the growing deficit. 

Nor has the National Freight 
Corporation, which claims to be 
the largest freight transport 
business in Europe, escaped 
unscathed. Dr. John Gilbert, the 
Transport Minister, has 
announced that grants of up to 
£8m. will be made available to 
stave off the immediate finan- 
cial crisis. 

Though NFC ‘is expected to 
report a record loss of around 
£30m. for 1975, the grants to 
be paid during the early months 
of this year are intended merely 
as a temporary measure. 
Studies have been set in hand 
to examine ways in which NFC 
might seek to remove its deficit 
and Dr. Giibert has promised 
a further statement once these 
have been completed. 

It may have been the financial 
problems which eaused the two 
State-owned corporations to hit 
the headlines, but the picture 
is not all black and there are 
important signs of both under- 
takings making use of new tech- 
nology and adjusting to chang- 
ing market situations. 

BR (Claims to be the biggest 
single mover of freight in the 
VX and points out that in 1974 
turnover was worth more than 
£280m. and -that -nearly 180m. 
tons of goods were carried. 
Inevitably rail is best suited to 
bulk products over longer dis- 
tances. Petroleum products, 
chemicals, aggregates and steel 
are important, but coal is the 


biggest customer. 

To ensure speedy and efficient 
coal supplies to electricity 
generating stations, BR has 
introduced “ mein-- go- round ” 
services. Trains which can 
carry more than a thousand 
tons of coal at a time have 
been designed to load and dis- 
charge automatically without 
stopping. A power station 
served in this way can receive 
more than 100,000 tons of coal 
a week. 

The economic recession has 
meant an inevitable decline in 
freight traffic but BR points out 
that during the past year it has 
negotiated important contracts 
to tmove aggregates, cement, 
chemicals, North Sea gas pipes 
and iron ore. 

The decision to use rail often 
involved heavy investment by 
distributors in wagons and load- 
ing facilities. Increasingly, 
companies are choosing to own 
their own rail wagon fleets and 
mare than 18,000 privately- 
owned wagons are in service on 
BR. 

The fact that some 4,000 
company trains are operated 
every week reflects the ten- 
dency for companies to invest 
in their own private sidings. 
Indeed, under Section S of the 
1974 Railways Aet, Government 
grants are available towards the 
cost of providing private sidings 
and ancillary equipment where 
advantages would accrue not 
only to the company but also 
to the local environment 

But probably the most signifi- 
cant recent advance on the BR 
freight side is the introduction 
of the new TOPS system (Total 
Operations Processing System). 
Sir Ricbard Marsh, the BR 
chairman, maintains that the 
new £16.6ra. computerised 
freight control system will pay 
for itself within a year. 

The system links the London 
computer centre with 155 loca- 


tions throughout BR's 11,300 
miie network, giving continu- 
ously updated information 
about the whereabouts and 
carrying capacity of every 
wagon in the fleet. Acoording to 
BR, this means that local mana- 
gers are better able to recognise 
traffic priorities, cut out waste- 
ful wagon marshalling, run big- 
ger trains, improve punctuality 
and respond more quickly to 
customers needs. 

Though TOPs is used mainly 
to process information about the 
300,000 wagons on BR’s net- 
work, it is planned to include 
parcel vans and locomotives 
within (the system. The system 
has already identified scope for 
reducing the wagon fleet by 
nearly 30,000 which, according 
to Sir Richard represents a 
capital replacement figure of at 
least £50m. About 11,000 of 
these wagons have already been 
takes out of service. 

Attractive 

Cash savings from reduced 
operating and maintenance costs 
are already running at £3m. a 
year. But the most important 
advantage that it is hoped the 
efficiency of the TOPS system 
will bring is new traffic. BR be-' 
lieves that the offer of a speedy 
and punctual service will prove 
attractive to potential 
customers. 

BR is optimistic that it will 
not need to take up anything 
like a £70m. grant on freight In 
the current year, and the win- 
ning of new traffic through 
TOPS will be important in 
determining how quickly 
operations can be brought bade 
into profit. 

Generalisation about the 
operations of NFC, with about 
60 subsidiary companies, is dif- 
ficult The management 
philosophy behind such a 
structure is based on the idea 
that companies organised into 
relatively small units, each with 


its own profit centre, will be three months to Novemt 
more efficient. year the operation m 

Indeed, although NFC is cur- £400,000 trading profit 
rently having to overcome a that quarter, more than' 
cash crisis, most member com- containers were carried-* 
parties arc trading profitably, very close to the recob 
The British Road Services achieved in 1973. 
group, which sells a wide range The company maintafc 
of freight transport, warehous- reorganisation of its m 
ing and ancillary services, is efforts, a period free of 
expected to show a record profit trial action, and an it 
for 1975. Wcfcfords heavy ment in the standards of 
haulage, removals, and travel have enabled Freightlli 
service are all prospering wlrtfe win a larger share « 
operations like Taakfreigiit are market The higher li 
returning profits. traffic has continued in 

The main problems have year and Freightlinc 
centred on the two rail linked optimistic about the iut 
companies National Carriers and One important move * 
Freigh timers which have both new markets "is £he intro* 
suffered from the economic of the SCIDS service, 
recession. small' container intenna 

National Carriers originated tribution system to use t 
from the sundries division of title. This js a 24feour 
BR and was making heavy distribution service whicl 
losses when it was transferred nate3 £h e need fpr-n 
to the NFC under the 1968 warehousing. Three of th- 
Transport Aci. Considerable containers can beheaded 
progress was made in “cutting ra n wagons designed to 
back losses and' only £42.5m. the 20 feet container 
was taken of the.£60m. made ^ the point of : a»ivtf 
available by the Government tb ^an be separated for hid 
cover deficits in the first five delivery, 
years. However, the downturn This innovative use i 
in. the..national economy began technology reflects the c 
to hit National Camera hard ctelism of NFC and the 
from the middle of 1974 that are bewig made to 
onwards. services and to mttve Unfa 

Freigbtliners, a service set aWe se ctore. Amador 
up to carry high capacity con- has been given to BRS 
tamers over medium and long which now operates uw 
distances, is capital intensive banner “ Roadline.” J 
and therefore particularly sensi- significant development 
tive to any fall in economic trend away from spo 
activity. Though the operation towards more specialised 
was launched by BR more than button services where the 
a decade ago, F-reightliners ties offered can be gea 
under the 196S Act was put the exact requirements 
under the control of NFC with ras tomer. 

BR retaining a 49 per cent. nfc and br hav 

shareholding. problems but there is 

Freightliners is understood to bheless an undoubted 
have suffered an overall trad- ruination to ensure fib 
ing deficit dn 1975 but there State-owned sector is resj 
were • signs ' of considerable to .the market 
improvement in the latter part ' A ., j 

of the year. Indeed, in the ArtnUT 5 
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One of fiie drawbacks of buying your own distribution 
facilities is the lack of flexibility it gives yon. 

Take vehicles, for instance- Inevitably there will be . 
times when you need more than you have: at other times you 
may well have more than you need. _ 

Either situation is frustrating; expensve-and avoidable 
"With BRS Contract Hire, fluctuating vehicle needs are 
no problem. The same contract cazz provide both fbryonr regular 
and occasional requirements; for replacements, ■whenever you 
need them, and for extra vehicles to cover periods of peakdemanc 
Options include anything from a single vehicle to a 
national fleet operating out of 150 branches-and any combination 
in between. Standard or purpose-built vehicles ... in any livery 
you wish . . .with or without drivers ... with or without 
mainten an c e fay us-ifs entirely up to yon. And this is just a part 
of the service. 

BRS Contract Hire can also provide unrivalled 
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range of contract hire options available jfrom BRS is TtniqnA . 

Find out how much our flexibility could saveyour-by 
sending the coupon. 

BRS Contract Hire 

Whafsoursisyours 
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Yes,p!easeld: meliaireM (Mails of BRS 
Contract BBreandits wnqaebenfifitSL 

Name— 

Position 

Nature of your business 

Company. 

Address — - - 
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MaricetingDepartaient, British Road Services Ltd, 
l^rthwayHoi^Hi^Rd^Wh^stoii^Loiuim, 
N209ND.TeL*(fl446136a 
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DISTRIBUTION 


Specialists learn to adjust 


‘•j • , ‘ a.ECIALlS'.F-d^ have 

; ;> wfl aad .iav the maiapras* 
.. '-"i .'red owr- t&e past-10 years, 

' . i ■'* qst the concept has not proved 
.... : a V panacea that many pundits 

•' h'r' ! ' r :v??©rted in the ead^: 1960s. : ' 

• . . 1 1 ,,'iertainiy . over ttie': past ' XZ 
■, : Ninths the suedijistsi: like ;ihe 
}. '*? 4 of .the distribution . sector, 
had, tp fidjust.^o the 
... ynomic* recession v ajid down- 
•: ; P "^V^7n’.in - trade ahd seek : D€rw 
^ 'Vjxketing strategfei.,' In a Sit- 
_ . uoa, ".where thq traditJohal 
“ " ides . like' grocery - products 
S!i ; i tended at best to' remain 
' : J i- :iggish,’ the ''Specialists. . have 
to look to new" markfets aid 
i: . er more sophisticated 7 ' 
Prices. ' . / ; ’ 1 . *. j? 

■ai ‘^Though much ddscu^edi ;&d' 

' f ,’' ^daEst sector TSydiflScdt tp 

•R •fine aha are 

.-. . ,'adations of service. . At cine 
-Vel the spedafet may ' Qo^ 


. j. ! *fie more 

tidier and just transport goods 
v am. the depot to the shop, but; 1 
* moot cases services go far ' 


beyond mere physical distribu- 
tion.-. Among Jhe sophisticated 
facilities that a specialist will 
feel obliged' to .offer are stock 
control, a telephone sales ser- 
vice. and * in=store' merchan- 
dising. ... 

- - The ' economic climate over 
the pairt--cbnple of years has 
been right for the specialists to 
.extol the advantages of their 
servict .At i time when in- 
terest rates are high, low stock- 
holding' at a premium, and 
jgaiMB-'vngipidUy tight, the 
operator who will ' take on 
festfbnsibjiiay for distribution is 
*tp y>e valued. 

Cost pressures . have forced 
many . companies . to reassess 
their distribution facilities and 
it should not be forgotten that 
this . sector accounts for' around 
20. per " cent of the Gross 
National Product Economies 
which can be -achieved through 
greater " efficiency ’ can be 
impdrtahf in' holding down 
finished costs. 




For the medium and small 
firms in. particular the advan- 
tages are apparent of sharing 
delivery costs with others and 
banding over the problems of 
distribution to experts. Not 
only must the transport 
operators . contend with the 
worries of rising labour and 
vehicle, purchase and main- 
tenance costs, but also with the 
growing complexity of legisla- 
tion governing the industry. 
Membership .of the EEC heralds 
the Introduction of the tacho- 
graph — known, emotively by the 
unions as “ the spy in the cab " 
— and controls on drivers' 
hours. 

Developments in the retail 
industry over the past ten years 
have prompted the demand for 
more sophisticated distribution 
systems. , The growth of the 
multiple chains has both 
decreased the number of outlets 
and increased the purchasing 
power of retailers. In grocery, 
for example, the multiples* share 
of the trade has grown from 
only 25 per cent to around 50 
per cent 

The Unilever subsidiary, SPD, 
one of the long-established 
specialist distributors, points out 
that it has had to adjust its 
operations from the days when 
it had to consolidate and store 
production from many factories 
for composite deliveries to 
hundreds of thousands of 


retailers. Using again the 
example of grocery, the number 
of potential SPD delivezy points 
has been drastically reduced 
now that more than SO per cent 
of purchases are controlled from 
less than 400 buying points. 

Mr. John Harvey, the group 
marketing director, says that the 
company must face competition 
from other distribution systems 
involving direct deliveries from 
the factory to the retailer and 
from wholesalers’ central ware- 
houses. Moreover, development 
of qash and cany operations has 
removed many of the smaller 
deliveries and van sale outlets. 


Intense 


Certainly the undoubted bene- 
fits that the specialist operator 
can offer have induced a num- 
ber of companies to enter the 
market and competition is quite 
intense. In addition to the major 
national operators there are a 
number of healthy regional 
groups able to offer an efficient 
service. 

Welcome as the competition 
may be to the consumer of the 
service, there have been com- 
plaints from the operators that 
price cutting has prevented them 
restoring margins already under 
pressure from rising costs. 

With profit margins eroded 
and the traditional -traffic 
reduced by the general economic 
recession, distributors are look- 


ing for new markets. Com- National Freight Corporation 
pames are seeking growth by through its many subsidiaries is 
finding areas where specialised placing upon specialist services, 
handling is required in addition In the pursuit of more profit- 
to a flexible and reliable ser- able operations NFC is moving 
rice. away from simple spot business 

Another . operator ' which 1x1 * avour of offering more 
moved into the specialist sec- sophisticated packages, 
tor with a secured base load . Indeed * NFC, which claims to 
like the Unilever subsidiary, ^ lai S e st freight transport 
SPD, was' the Tate and Lyle busmess in Europe, now offers 
subsidiary. TLT. From a sugar virT uaily every service from the 
distribution operation with only ? me 311 art icle leaves the 
ten vehicles in the West Coun- U P to 11,6 point of sale, 

try in 1970, the warehouse and Advertised facilities include 

distribution company has ' de- invo, ring, inventory control, 

veloped a sophisticated network Pacing, warehousing, mer- 
of vehicles and depots But Mr. chandising and display, buying. 
Mike Kelly, the marketing man- !? w . maleriai scheduling, pro- 
ager, says he is not content to ? uctwm P la ™“g> order pick- 
rest there and wants to double Ing * W aht ? ““t™ 1 211(3 «>« 

the size of the operation over ana, - vsls - 
fhe coming years. A new s? 51 * 111 which is seen 

_ • __ , , , , as a technological breakthrough 

The company which has has been introduced by NFC 

attracted most publicity by its through Freightliner, its suhsi- 
dromatic emergence in the sidiary owned jointly with 
specialist sector is Cory. Distn- British Rail. Named SCIDS. the 
*^ cean Transport system makes use of a number 
and Trading susidiary. In 1971 of sma » containers which can 
with no guaranteed loads from be assembled on one rail wagon 
a parent company, Cory laun- for trunk haulage. On arrival 
ched a nationawide warehous- a t the terminal the individual 
mg and distribution service at a containers can each go on to 
cost offlOm. Though such rapid a small chassis ready for final 
growth has not been without delivery to retail outlets. By 
problems the company has made this means the advantages of 
an impact on the market and containerisation can be offered 
pushed up turnover rapidly. f 0 r quite small consignments of 
Perhaps the most interesting goods at very little extra cost 
development is the increasing . . , _ , , 

emphasis that the State-owned Arthur Smith 


WAREHOUSING-DISTRIBUTION-TRANSPORT 
- REFRIGERATED DELIVERY SERVICE - 
- CONTRACT HIRE - 
SHRINK WRAPPING - RE-LABELLING 



DISTRIBUTION 


John Pritchard (Transport) Limited 
Europa Trading Estate, 

Fraser Road, 

Erith, 

Kent. 

Telephone Nos: Erith 46831-8 
Telex No : 896391 

A MEMBER OF THE LANGVILLE TRANSPORT GROUP 


-j-TP! BHM0 R SELESS rise , iit and loading burdens on to the 
'oasts in . recent suppliers. -It does reckon, how- 
' 1 -are -has forced - ihe jgroeaxy ; eVer, .that the - introduction of J 

• - ade to take ' distribnMbn caging has been the major factor 

: jriously. . The - problem '?wiltK^ia.-Iti' .ability to under-price its ! 

. king things-, seriftfl-sly, how-^gtocely -competitors. 1 

-‘er, is that examination of ~ a . Asda can get manufacturers 
. -roblem reveals tfiat there are lo deliver to its outlets because 
! j easy answe rs.^ For example, th ey ' are usually situated away 

• ^e most ‘ sophisticated- ■ grocery from traditional High Streets. 

: .tail groups, 4ike-Tesa> jpid But. the last decade has seen a 

- 1 insbuiy, were 'attracted : 'to the' great reluctance on the part of 
.!" ; ea of having their- owh ; Care- manufacturers to supply shops 
• illgr located warehouses from direct, especially. the smaU inde- 
' hiefe they could handle their - pendently owne'd retailers. This 
wn deliveries to the stores. 5»as created a network of casb- 
ow the high cost -of hpkting and-cany 'warehouses, around 
:ocfc has* made sndi a policy 660 throughout the country, 
•ss attractive. ' - \ which supply virtually all the 

„jK ., needs the smaller grocer, the 
5^f-,shopfceeper calling in at his 
- de ^ er \ocal cash-and-carries', two or 

: three times a week to stock up. 
ogistical problems, for national • 

±ains, os well as parkiiig and X ^rnl4-tr 

aandling difficulties: * For'.the ,J mQx««.LX 


■ The • . cash-and-carries have 


manufacturers, too, there was 

■ - acting • as the distribution 

?h channel for the independent, 

• ••■' a ^^ted . turnover, symbol group grocer. Their 

above I percent net and. 

‘ • for the futnre they look towards . 

^f}5S : TrrmS> ; ' nfrtm catering and liquor sides,, and 

•, Sewers grow. higher profit margins on goods 

. ..-A mass of different distribu- fbrthp electrical, DIY and other 
. • -patterns haa evolved.' spechdist~sihaH shops. Indeed 

, . .ftailers might be more- reiuo- ■ tirere’ were warnings last week 
^.it to. run. their own system, that a third of cash-and-carries 
_"t. -they_ are _ ,loth'- i -to -have v mlgh£’ -disappear as competition 
.... ndreds of individual suppliers for retailer loyalty drives down 
" ^ the onp sectorthat has. gained their profitability, and their cus- 
. riness recently has. -been the tomers go .under to the price 
xialist . .transport operators advantages offered by the mul- 
e SPD, a Unilever subsidiary tjples. 

.tick with - a turnovec- of The cash-and-carry industry 
preaching £50pt is prob^ily jp fact, going the way of 

• s largest; .Cory; TLT, a Xate - grocery retaking, with 90 per 
• -i Lyle diversffication; : tud^nL of sales already, handled 

• * 5 Delated Deliveries. - -by ten. groups, and although the 

1 n addition, the subsidiaries depots. . certainly preserved 
the National Freight ;.0tor- the . . existence of small 
.ration afe now competing : retailers .when they were 
* businesg, along with. dropped from the calling list of 
preached regional companies, distribution . . cost - conscious 
most cases man uf ac tu rers manufacturers, they may have, 
iver : to. the depots.- ot these delayed,. rather than halted, the 
npanles and -they: look.- af^er .dfimise. of the independent 
i‘ m ereb and rig 4 • after : tliat, grocery shop. 
exporting 1 it to" j tfce;i5Maj3iisrs v Still, ' cash-and-carries will 
ts or usually^ .-{he- stepa- Continue; to offerone solution to 

the disappearance of direct 
fill tfnf PC-.'.. ! deliveries. At the more 

■ lapaCP ' - ■ ' : 1" .. < .sophisticated end of the dis- 

•’he vans- and depot* -tributioa rainbow there is the ; 

cialists are also onfiloy^^ VStPlring. ^eeJalisatipn. Com- 

y retail groups, who thiB'&ee uke' Synergy; Logistics 

_ , « ■„ ” 2 - - -. 1 •- c_-^. will *- «iinn)ir ■ nliAnfo Ti.i 



- -V: 


' 1 ' ,-ie of their -OiKn warehousing Vtill' supply itk clients with' 

, ce and delivery fleets. The advice on' what vehicles to buy, 
multiples, -with their &&- wh er ®^ ^ to site warehouses, what . 
-,-,.i ( v^itial -buying power.-(80 ^per -routes to. take to. retailers and 
" of ^beery putdhase^ cmne fhe order for calls: 

ress - than : 400 -^T>ii 3 tog : . ; SPD has Just launched a 
.- l,:r ‘..its), are alsb.rsug^'stingi.to'.speri^T .frozen- food distri- 
infapturers- that- they rigo ffia bution company called Unicold, 
for distribution. >."^0 which .. derives from its 
many leading, indeed qoap.- deliveries for.Birds Eye, to take. - 
,-tive. brands - qre . '^v. into account the development of 
,v . ■; vered to the' Shopxoa a^cPD; freezer centres' and the enlarged ' 

•. '''"lory vehicle.:.: frozen food spaces in multiples 

he -retailers wGnt : .to^ iAOL-; has just completed a 

..,^f involv^ with;distributioii, ^®^I^ ; ^development pro-. 

. ' both xnanufactinrera andttie 'granime K and, has .increased its . 

ialist distribution ^rpvn^: ^contacts .with ; Food Brokers 
s are centralising on- sfij: United, the major company in. 

.t large depots facet of groceiy distrl- 

■ . • g for many. loc8dV wai^ v Vtion*rr'’the. sales expert which 

:At the; . the entire .market* 

;^r.^fshable nrotfntrto^^li&^v^r^iiDg- operation ■ for a manu-, 
Zr&* sa'usagcs," And larged ® - iTTing to : get into a 
^..M^ bersome, kind of. outlet or is hana-j 

like .deteigeffis itnj>ortfid lines. There tej 

■ ies. -stiu: tend of interest in such 

/e red direct Tb*^ay wm ^ t y jschectoaAfi Operation Moondrop, 
ter cent thX supermarkets receive 

ery retaHer : deliveries at night Pre- 

• the mamifa^S^ .wliffe ^ u ®'^ ^ tests . collapsed after 
remainder will have bas&d' objection from the retailers 
jgh ; a *** -ft>tee ; . , 

■e. • r . : ; a great feeling of 

F retailers are liwiw to raanee -in : the: grocery distxi- 



1 as possihle 1 ^^^^ of ^EEC resulat'or^ on 

stiss pioneered ^ ^ b> LT,.S fn • 

tom pf oag lin g whereby 'tho ^ vers ' snd such like, could m 

wse:the ; heed for local ware- 
.-hlaowl 1» it is a safe 

-that the new tbinkios °£ 

' X fivTbSSWwhSfcd W J ^ 78 will ont-dated by 197S. \ 

■ “ Vsda stmw! swShS— w° ..It-ls for this reason that both 
‘■' is-'Ji'aV Tn producers;and jotailers are pre- 

' -• * W -specialists to . 

the ‘distribution bur ’• 

^ < r„ thon!! ■ il may “ st 

‘ -wlto ^its y.big. .:->iortag ^ 

■I'- le can Impose ■ . rifltOfly X norucrott 
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They’re the experts in freight transport who successfully provide the versatile 
and economic Freightliner container system to solve distribution problems, 

Freightliner 5 s technique of Bodyswapping from road to rail for the long haul, 
with collection and delivery by road vehicles, means you can reach markets, as far 
as 500 miles away overnight. The road to rail Bodyswap takes only 90 seconds. 

In addition to the bulk loads, Freightliner now offer a nationwide system for 
multi-drop deliveries to High Street or factory outlets, direct from customers’ 
premises. The system is tailor-made to your requirements and prunes 
warehousing costs. 

Escalating fuel costs make Freightliner more and more competitive — 
not to mention the advantage that the road-rail system is little affected by the 
possibility of further restrictions on road drivers’ hours and distances. 

An extra bonus is that Bodyswapping makes a worthwhile contribution to the 
environment. Freightliner - the best of Road and Rail put together. 

A team ofseriior marketing managers, under Managing Director Cyril Bleasdale, 
each with an intimate hiouledge of container operation and distribution problems, works 
closely with customers. They, ensure that Freightliner’ s resources match precisely your needs . 

Let us try to save you time and money -ring 01-388 1760 . Freighriinm Limited, 

43 Cardington Street, London NWl 2LR. 








The financial Tiroes Thursday MCanA 


N. GROCOTT & SON LTD. 

HEATHWOOD ROAD, HIGHER HEATH 
WHITCHURCH, SHROPSHIRE, SY13 2HF 
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WAREHOUSING 

» 140.000 sq. ft., of new covered storage space, situated at Preei. 
Shropshire, and Nancwich, Cheshire. 


DISTRIBUTION 


- Vehicles distribute 1 cwt. — 20 ton loads of all types of goods, 
throughout the U.K. Conventional and bulk, work undertaken. 


CONTINENTAL HAULAGE 


Driver accompanied services to all E.E.C. countries — Spain, Switzer- 
land. Austria. Poland. E. Germany. Rumania. Czechoslovakia. 
Hungary. Yugoslavia. Bulgaria, and all Middle East countries. 


EXPORT PACKING 


Goods are export packed and shipped/hauled to all parts of the 

World. 


Prees 242/3. 345 (STD Code OT4871) Telex No. 3535ft 


Designated vehicle routes 


y-J.t 


r'-l&t 
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THE GOVERNMENT conci- 
sions on the overall plan fur' 
setting »P a network of lorry 
routes have been generally 
welcomed in an industry whi-h 
has recently been faced with a 
large number of proposed 
changes, some of which have ru 
far been resisted as being 
against its interests. 

It has been made clear that 


the Government intends to work 
nut a system under which a 
pattern of roads will become 
lorry' routes, initially on a 
voluntary basis. It has also 
been proposed that the system 
will involve -all vehicles above 
1$ tonnes gross, rather than 
those above 24 tonnes, as was 
once envisaged. 

The thinking behind ihc 



M-heme is that while it is 
obviously necessary to distri- 
bute gonds in the most efficient 
possible manner, this should be 
achieved where possible by 
creating the least possible 
impact on eu viromuent.d ly 
sensitive areas. The Govern- 
ment hones to start discussions 
soon wi«t those concerned — 
discussion aimed at deciding 
which routes may be the limit 
suitable. 

It is now felt that the 3.100- 
raiie network proposed in rhe 
consultation paper is too small 
to be workable and a prelimin- 
ary selection of about S.lHK) 
miles of the 11.000 miles ef 
existing motorway and primary 
routes has been made. 


been the decision to delay any 
introduction of new restrictions 
on’ drivers’ hours, giving the 

industry a breathing space until 

July uexi. In the interim 
there have been suggestions 
about how the rules could be 
modified tn meet specific needs 
in llie U.K., but these -have not 
so far proved to be particularly 
helpful. 


Reviewed 


Dr. John Gilbert. Minister of 
Transport, said recently that the 
new system would have tn be 
reviewed regularly ami changed 
occasionally as new roads 
became available. He added 
that in view of the present 
strains on public expenditure, 
the scheme would probably 
lake some years to put inlo 
operation. 

Local authorities arc expected 
to use the legal powers avail- 
able to them to prevent heavy- 
vehicles which arc on the newly 
designated routes from using 
unsuitable mads in towns and 
villages. The new proposals, 
which differ a good deal frum 
the original consultation paper, 
suggest a denser network which 
would come into operation 
more quickly than was- planned. 

Another crucial event in the 
future of r«ad distribution has 


Similarly, the tachograph 
issue is still in the melting pot, 
with trade union opposition 
remaining firm — and indeed 
getting a measure of support 
from management — but conces- 
sions such -as the possible 
waiving the 45U km. rule are 
being made. Pressure is now 
being applied to have a two- 
year deferment introduced, 
allowing more lime for details 
tn be thrashed nut. 

Many users of road transport 
fear that the introduction of 
either or both of these. EEC 
measures will result in much 
higher costs. Already the 
Periodical Publishers Associa- 
tion has warned that it could 
have a major effect on the 
future pattern of distribution 
of newspapers and magazines, 
admittedly a rather more 
specialised product than most, 
hm nevertheless an important 


with the and take, advantage of 
the European market as a whole. 

With those involved in 

distribution by road increasingly 

concerned about rising costs, a 
number of other actions are 
being taken. Manufacturers, 
who are already* modifying their 
vehicles to comply with noise 
and smoke, standards in- 
Europe. are -at. the same time 
attempting to reduce fuel con- 
sumption, which to some extent 
is compatible with reducing 
smoke. 


• • : '• \Vvta 

Home of its more tartk 


Ranges 


It is argued that with many 
magazines distributed by road, 
the new legislation could slow 
down delivery and also contri- 
bute towards luwer profit 
margins. This could similarly 
apply Id uiher goods in the 
short-term, but it is clear that 
in the lone run some agreement 
will have to he reached if the 
industry is to become integrated 


Leyland's Buffalo aeries of 
trucks is one of the first ranges 
to aim at achieving this and 
their comparatively light weight 
is used as a major selling point 
in relation to productivity. -The 
company, which is now pursuing 
Lord Ryder's suggested policy 
of increasing its share of the 
European market, aims to pros 
duce vehicles which are right 
for the job. and offer maximum 
efficiency in the required role. 

Another increasingly widely 
used method of reducing fuel 
consumption is by meaus of 
aerodynamics improvements on 
trailers and van bodies. 
Although these are fairly simple 
devices, some manufacturers 
claim that savings of up to 10 
per cent, on fuel, can be 
achieved. York Trailers suggests 
that by means, of its. system, 
profits on' a fairly, average 
operation can be increased by 
19 per cent. 

But the problems ihe industry 
has faced over tljt period of 
recession do not appear to harve 
caused serious damage and may 
even have served to spotlight 


practices and ,the ncesta ■ 

them. ' 

Britain's strength- i&§ 

mcrciat vehicle ma rkka 
world . remains «)ashte§| 
maintain this pasttfpgl 
ducts must remaiiV 
particularly m 
operation. In- Brita& ^f 
pressure to - cut eosfit > 
boosting the role efttfi 
port at the «xpe^ie>- ^ 
arc regarded as less & 
transport modes. :!• .<} 
But . Britain's- pbs& 
Europe will remain v; . 
one until the problem o - 
jmino axle weights la 
resolved. From' tijeS : 
facturers* point 
not «E great import^ . 
Weight is ' ultimately - ^ 
but a speedy agreement} 

It was suggested reS . 
Sir William . Batty, -jn 
of the Society of Kfofai 
facturers and Traders, 
was now .essential th» - 
mum vehicle weights 
standardised for the; *'' 
containers.' 

But he added, signft 
that" the EEC ConuaigsP 
its member - States, ^ 
remember that 
haste to harmomse'^asi^ 
vehicles use- coulifcT^ 
through resultant laded ' 
ihe taxes on vehicles, 
selves, or on tke-'fyeJffi 
only add to infla 
pressures, and reduce tfc 
tiveness ;of EEC JjkIuM 
world markets. Iirthe i 
commercial ' vehickjs* ■ } 
almost ^verything^-.v^sl 
public hepefit lies, 
tion. notT-Ulore.^ ^^g^ 













Town planning cheeMJte 


Three companies co-operate to give the North's most efficient, service , 


# for storage and distribution of non-perishable and fast moving consumer products 

• for regular and occasional express parcels carrying • for ‘next Tfay" delivery anywhere in. 
their area #for collection and delivery in other areas through associate companies. 


BRIDGES TRANSPORT 
LIMITED 

On Ihe Mfi at Leyland in Lanca- 
shire. the most modern parcels 
depot in the North West operates 
round the clock throughout 
Lancashire. Cheshire, Cumbria 
and the Potteries. Bridges Trans- 
port have 55.000 sq. ft of opera- 
tions deck and 72.000 sq. ft of 
warehousing and 130 vehicles. 


WATSON CAURrERS LTD 
•lust off the Al(M) at Spennymoor 
in the heart of County Durham, 
a fully modernised 170.000 sq. ft . 
warehousing complex, with a 
.'10,000 sq. ft bay equipped for 
automated handling and served 
by a fleet of over 100 vehicles - 
Watson (Carriers) Ltd operate a 
21-hour turn round collection and 
distribution service in the Twced- 
Tyne-Toes area. 


WM. COOPER & SONS 
(CARRIERS) LTD 
Is situated in Prestatyn. North 
Wales, with an up to date fleet of 
25 vehicles, that provides a com- 
prehensive collection and distribu- 
tion net- work throughout North 
Wales and Mid-Wales. This is 
backed by an efficient organisa- 
tion operating round the clock to 
give the customer a service' 
second to none in this part' of the 
Country. 


With a solution like this, where’s the problem? 


WATSON CARRIERS LTD.. Green Lane. Snonni moor. County Durham. Spennymoor UKIS8) 81-V900 Telex: 5W.il 
RKinOES TRANSPORT LTD.. Tomlins.ni Road. Leyland PRS IDS 1-eyland (07741) 21-144 Telex: 6721 7 
WM. COOPER & SONS (CARRIERS) LTD.. Bastion Road. Prestatyn. North Wales. Prestatyn (Q74S6) 2101 


IT IS hard to self physical 
distribution needs as a positive 
planning concept. To most 
elected bodies, the realities of 
distribution tend to be encap- 
sulated by the image of the 
High Sireei traffic jam caused 
by lorries and vans unloading. 
At the oilier extreme, even in 
a depressed area with much 
"spare" land, applications for 
warehousing do no* meet with 
the same enthusiasm as those 
for Tactoiy space which will 
always offer more immediate 
job prospects. 

The centre of most disputes 
remains traffic, and the severity 
with which public expenditure 
cut .f have now hit road pro- 
grammes will affect the plan- 
ning aspect of distribution well 
into the 19S0s. The extent of 
the cut is indicated by the 
intention to use on road con- 
struction and maintenance in 
1978-79 less than 75 per cent, 
of that planned in last years 
White Paper. 

From an interested body like 
Hi'* British Road federation, the 
read ion has heoD predictably 


sharp. ’* Traffic will Increase a& 
the economy recovers," says 
director Robert Phillipson. *'Yet 
this fact has been blandly 
ignored while the Government 
panders to the rail unions. It 
makes a nonsense of the Secre- 
tary of State's absurd claim 
that * this is the right balance of 
transport spending 


cuts has also gone some way to 
persuading government, both 
locaT arid national, of the cost- 
savings which' can be achieved 
through such larger units. For 
years, retailers have blamed 
central government of pretend- 
ing to be neutral on the desira- 
bility of supermarkets but iq 
practice being against them. . 


Network 


Equally, very many people 
will be delighted that roads, at 
least until the potholes grow 
too deep, have borne the brunt 
of the cuts. But whatever the 
rights and wrongs of the case, 
distributors are faced with a 
period when the basic criteria 
for most decisions will remain 
the road network as it stands at 
presefit. The relevance of effi- 
cient roads to the movement of 
goods is clear and direct. Where 
tiie road system remains ineffi- 
cient. some alternative savings 
will have to be made. 


However, (he .same crisis 
which has produced the road 


Structure and local plans 
now being' drawn up and these, 
at least, should ensure that dis- 
tributors and retailers concen- 
trate to provide the authorities 
with full arguments to back up 
their, schemes. . But at the 
same time there are equal 
worries about the orders, due by 
next year, which local 
authorities have to suggest for 
the control of heavy goods 
vehicles in their areas. Whether 
authorities will accept that 
severe limitations on the size 
of vehicles will inevitably pro- 
duct* higher distribution costs, 
or that many small vehicles pro- 
duce more -pollution than a few- 
larger ones, are the crucial 
points. 


’ The best chance for s 
constructive planning 
■ between: local * authoritii 
retailers stems from two 
one ! is economic, and c 
that major shopping d 
, raents by private sector pi 
companies are now o 
decline (Brent Cross is t • 
really large scheme tito 
some years); the other i. . 
iative, with local autt 
playing, a greater re 
development under to tin’ 
munity Land Act. 

:■ When retailers tal 
authorities they are b m 
stress that their priori^ 
maximise selling space 
manner which (in- 
frequent deliveries, oft 
the day-to-day systen 
major lines favoured bj 
food retailers. Much fl® 
will be required if thi" 
era or the user talking 
to the authorities at 'tfn 
ning stage of major dj 
merits is - to. get 
successful start. 


Quentin Gui 


? 

From the Market Leaders... proven for 
cost-effective distribution of 
goods by road. 
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Cost-effective high volume transportation demands 
vehicles with a high strength, low-weight ratio allied to 
special qualities of ruggedness and dependability, with 
minimum down time. Hauliers and fleet operators 
throughout the world rely on Crane Fruehauf - 
Europe's largest manufacturer - to supply their 
requirements for cost-effective semi and drawbar 
trailers, rigid and demountable bodies. Crane 
Fruehauf s total capability in transportation 
includes the manufacture of Dry Freight and 
Reefer Vans, TiftTlRs, Container-carrying and 
Flat Platform semi-traHers, Tankers and 
Hoppers, Tippers and Low Loaders. Crane 
Fruehauf s manufacturing expertise is 
matched by a nationwide servicing facility 
and by rentai.leasing and financing -services 
through its subsidiary companies. For details, 
filf-in and post the coupon. • • ■ 
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Crane Fruehauf Trailers Ltd, Tpftwood Division, Rash's Green Industrial 
tstate. Toftwood, Dereharo, Norfolk. Tel: Dereham 3331 Telex 97251 


Plea-se :.eiwj me details of your rouge and facilities 
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lAWKlEfc SfcDDktanr has and* region, on . ■ th* Board of sonnel from 1971 to 1974 when 
i foSoWing: gr&u|> efi«ns[«f^in» SLEEPEEZEE. ‘he became . Commander-in-Chief, 

-I-.’. . Naval Home Command prior to 

dr* RrH, flfc; Emitti.flBpaty. . Ht t . ' Bl ‘ Stewart-Smith has retirement in 1976. 

Unaan wi wixw^nfr toectof • ; appointed .tnarfcgting *. 

Hawker ■Sdd^ey PoVrer Tranfr- ^ Qf ^je^GLOVER GROUP. Mr. Barry N. Embury has been 

mers war ^take -up Boarav ' appointed deputy managing riirw-- 

Hawker tor of WORLD DISTRIBUTORS 

*.£*5* (HOLDINGS), a member of the 


idele? . InterratfttiaL . - and %“£ rZ (HOLDINGS), a member of the 

wkex Siddeley^eriric Pentos Group. 

. wilLremaln 'deputy * 

Hawter Sjddeley: Power Taa> : : SER " Mr. R. A. Iff. Waters has been 

,... k , amrs but xelli^niaws the imst ; T *'-«»■. ■;■ appointed secretary and Mr. & 

v - '.*i* d^erto r. --. ; ■-■■ '.-■•• * • - .-j, - ? i t . Crosbie. general manager 

%- £- *• -W-JHa ag gg n tx to ■ J*r^L *g®§- (finance) at the head office of th e 

B -the Board 7 of vHawker tor ofjfre flUUSb Or hflASER, atjjan cv. rtttt.titor snrraTV 

de^- Po^^ TTaiwfor»erj *&■ haa ronred- h-.- ^ ^ + 

;.Va.: :*■■, . ■ Mr. K. J. Griffin has been 

;.; :;n»y ^coito a member of Mr. W. A.^WIIIo^and Mr. p. B. appointed a part-time member of 

, y. Board ed; fi*wkar-:£StM<3*y- Morris beia>r«gp wnted direc- the NATIONAL COAL BOARD for 

: • . '''iwrrTraosfomero-ai^finaBcIal tors 7 trf. - ff&N’nfl'Ju GEOLOGY three yews. 

, r .. •^ecfior. L Mri-. U SaRfi has AND GEOPHYSICS: .• Mr. D. B. * 

. •>: a •a«»otated‘tO i ^te Board. trf ; Tipper bro!».rawJe a& associate Mr. Geoffrey King has been 

?,,rtc^_e;EIe«ric'J^ a* diraBtpG- : :^'.- ■ appointed a director of HEY- 

> . : .;ectoT v& get^l iW»^!T. . ?;:_£££'■ A..-. * CROFT HOLDINGS and Mr. 

■ J,: - y &‘. ..'. ‘■■.-'.^JBSr.V TL ."IF— Ward" has been Desmond Tolley has been made 

1 ‘'fr. Reginald -3L.. ABMs* Js ioLwHJOhjted chfilrmanrifiect of the a director of Hey and Croft 

r '**>Ww the - first • director --OfrBOBSON -- PARK INDUSTRIES * 

. , -l -- aBc affairs .of the BOWA’I^R-' GROUP aixfwlll become chairman The following have been 

'"■if- RPORATION at'-head" ofiBealon ‘.the , retirement of Mr. a ppo inted additional directors of 
. m next month, He-haarheOj^H. J. J). M. Joirttt on October l. METAL CLOSURES GROUP: Mr. 

t ' eotor of Public ' PcIatfopS _vo£ Also" from -that date Mr. N. H. W. John Cassera, who has been with 
• ■■f'ftwt 'Office' ^COEpoefle&cm^for :Kane~fc t*r- "he - chairman of the Metal Closures for 16 years, has 

Tv past three. }eii« r.'-.'X Kango Division' and. a director of been . made group commercial 
j’C-.Vi' f r-‘S - -V‘-‘ the: mara Board hi place of Mr. director and Mr. WHHam E. Ran- 
I r.p, fr. Hethert Morifiy; map%gthg T. R. 0. Kane who is to retire, dall. who is managing director of 
; w. H ectoiy . ptemimr- 1 ^Pdri cCapUSl ; ^ ■ Chubb and Son. becomes a non- 

' '■ r ^ ■ St«w*eMl ' has been executive director. 

.. . l!; y.RP(^Aram.si«e MW. J* 'te M»ointed:-’finance director of . * 

NORMALAtR-GftRREXT. He sne- B ^even executives of AMEX 
■i r yeare.Ktthe-strel aidiu^y. .. ' eee( j t j(r. J)L- Bxrnes who has BANK, the London-based mer- 
‘ ' ' ' V ' » ”r .1* '> ‘ relinquished ,*b»t position for banteig subsidiary of 

'••'■• iJPL* Zr f«ton and Sfr.-JE K. heatth reasons but continues as Amer««u» Expxess Company, have 
:•• i t LC le«ny -have joined the -.Boaid- secretary of Westland Aircraff been Promoted lo. assistant direc- 
BROOKS ; mTSON ^^ a 12 T ‘ The y are - ^ Ochoa, 

■"7‘OtJP; Mr. W. & Qnurfngtotm Sir. Kevin J. T. Pakenham, Mr. 

‘ '—--.I Hr. P. A i o^ara: have + Andrew F. Sawyer, Mr. Anthony 

■ -jened_ from .the , Board, . • . Site- Empsora ha s joined L, J 

• • 5 .r-i- . • * 1 • I Jtfce . EMI GROUP- as a part-time 

dr. Jade Swift -taa-beett ■cohsdltatit: : SIr DerSt was Second UJ®* 5 * and ***■ Tom v * Wolsten- 
xuoted • direetde,;. .1 .nisr^icni; Sea Lord' and Chief /of Naval Per- aoune - + 

* •. viV 7 •" ” rr ' . _ . ’ ■ NATIONAL CARBONISING has 

‘ '■ " r* • : ■’ ‘ ' • "" made the following appointments: 

. v .-- . • ■ -• • Mr. R. Middleton, group develop- 

• • ■ j ■ 1 1 a ■ - ■■ c • “ ' " ment director and deputy ebair- 

~ |i|(P^R^fiWiiii ' ' J '' _ man, NCC (Rexco) and Mr. C 

*■ • , •• •• f Kibbler, a director and general 

’•■■Alv'". v Jb manager of that company. Mr. 

fc l K. J. Elderfield becomes managing 

• Vj? 1 director, Mr. R. Ingham, technical 

• . director (earbonisatran) and Mr. 

• nBBmOT’v J. A. Brown consulting director 
’ m ' « • ; V ^ •’ of NCC Process Systems. Mr. 

' JH- --- ■' - : Y l\X .■ VJSS^T J- W. Burke succeeds Mr. Elder- 

, ■ •_ field as managing director of NCC 

' . . "Jar ~ \ appointed manages director of 

• jWKL^-: - -\ 1 ^ ■ . - ■■■ ■ J . ■ '-■•■. r - ■ Stenbouse Marketing Services 

. am \ ^ *^7 ••"• (London) and Mr. John Platford 

t '■-■y • / has become managing director of 

aio* / 1 Sten-Re. The companies are 

: >s s y membm^rf the STENHOUSE 

. \ ■ Mr. WHHam Wallace, secretary 

>•-, .. :y\ of WILKIE AND PAUL, has been 

'•■ Z-~ ~ V -.■■-.■•■'•• appointed a director. 

xpj- Theb^¥OTtDcut 

.In ' r- Mil ■•"'''■•.•xr'"'' ' Marson remains chairman and 

^ V *■ jrjn.il ■■■ j-Im _> ijin a _n. Mr. W. E. Glover has become 

your distriDUMOti costs ^ 

" l »a-' \' ' . . Mr. Cohn Bond has been 

-••■•■ |i|-||i il *“*% appointed sales director of JOHN 
• - ■■: III -DTI uUllk- ’ • * • ■ MAUNDERS CONSTRUCTION. He 

was previously with Barratt 

Whon you use tfi© i afK:r;[gl!sad services of Cory Home*. 

^rstnbfjtioTvym^y^ Wr . « *p,w. ^ 

•:^fne:^oin4fce capft 0 lTaiS& of warehouses and vehfcfe. ; appointed to the Board of 
• teetstothe ever-Increasngcosfeqf niRhtagthem, i .. Bose Rentals from April l 
Y mder-utnteing teeiDaRcfh^kig stocks in : T • _ w * 

a naS^Bai netwDrK wstockhofoing - of ,c. e. heath and co. 
te/Tfroy aro capabte of ^landling ilancashibe) in a non-execu- - 

bPes and awiK^wKn modem, large- _ Honai director oi c. e. heath 
3capacrtyancfBquipment,and . and co. (north America). 

^nM3^itbrecf^feliveryservices.Ou^ , „ 

neSand 

^ mannec^ specialist Staff. HOLDINGS, has been appointed 

tr ,;'-;Rinfl"Bracknell (0344) 3191-- deputy Chairman of Wigham- 

.. l c ? ^ 6n ^ s hava moved from the sncfaael A. Hetherington, a direc- L 

::;rugtp?GOStOt own account CftStnDU- ■ tor of Bateson and Payne, has 
^-^n^)^ tn^©r ^<^<wnyOfCory • Die Board of Wigham r 

. ■ Found Home. 


id 


Whon you use the spfeci^Hsed services of Cqry . . 


• teetstatheever^IncreasinQcosfeof njRDi^gthem, - .. 
- T and tw^dhig stocksin ttiem. 

Seven purpose-buHtCory depots gfve 


po^)ts.Tb^ aw capabte of handling 
everything from grooeries to consumer 
: durabfes and drinks with modem, large- 
scate capacity ertd equipment, and . 

: -ctosety*mdhitprecfdelivery services. Our 
^ depotsftswe bonded stores for wines arid 
\ spirits, mannetfty sped'aiiststaff. 

5 r ?; 7 :Ring'Bracknell(G 344 ) 3191 -- 
7 fcv : shdfrnd outwhyso many 
C- j: contfeanlos havermoved from the 
'- 1 y,: : ;higft*^jostof own accoiint distribu- 
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otypfctri{?uMcK).Cory>}oti^ Botet*»RGf2 1AZ. 

J,f, - v - >fSSfoouMi 


Mr. Dcamls O. Davis, who has 
retired as a director of Reckltt 
and Co lin a n , has been appointed 
i ndepen dent c hairm an of HULL 
OFFSHORE SERVICES. the 
recently formed consortium of 
Hull companies. Mr. Laurie 
Parian has been appointed chief 
executive of the consortium. 

★ 

Mr. Martin Chafwta has been 
appointed to the Board of GMS 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PROFIT tOVING 
DISTRIBUTORS 
WANTED FOR 
BRITAIN’S 
OWN RANGE OF 
HYDROSTATIC 
FORKLIFT 
TRLKKS: • 


J 


Total's extended range of fork ■ 
lift trucks is about i J 

to be launched. tt’s a range that • 
features hydrostatic transmission 
for effortless fifts up to 8,000 Jb. 
And because we’ve cut out gears, 
dutch, brake pedal and torque 
converter we’ve cut servicing 
costs and reduced warranty claims. 
The range is all-British, and 
delivery is immediate. 

If you want io be a ~~ 

distributor, we want to hear 
from you. Now 


lota! Mechanical Handling Ltd 

Bridge Street, Leeds, Ybrkshire. 

Tef : Leeds (0532] 44SI2L 


Finance for 
Private Company 
Shareholders 

If you are a shareholder in an established 
private company and you or the company 
require £ 50,000 or more for any purpose, ring 
Richard Strong, Charterhouse Development. 

Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

Perhaps we can help you? 

H CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, 
St Pauls, London EC4 M 7DH. Telephone: 01-248 3999. 
A Charterhouse Group company 


t^«w da <6 um A- 
^ do dz&/ . 


mi 


REGISTRARS 

A leading firm of Professional Registrars would 
like to contact other companies or firms offering a 
similar service with a view to acquisition. 

Write Box E.7542, Financial Times, 10, Cannon 
Street London, EC4P 4BY. 


SUBSTANTIAL INVESTMENT & LOAN FUNDS AVAILABLE 
for first class industrial and commercial transactions — 
for medium and long term periods. 

CAPITAL FUNDING LTD. 

MERCHANT BANKERS 
46, Harley Street, London Wl. 

Telephone: 01-636-1753 01-580-J830. Telex: 23313. 


EQUITY PARTNER 

REQUIRED 

for Safe Deposit Project in Hatton Garden Area. 
Suitable Premises acquired and immediately 
available. Reply to Solicitors, S. R. Freed & Co., 
2 Harewood Place. W.l. 


STOCKBROKERS 

A« outstanding opportunity exists for an active young Member 
with good investment business to join a compact profitable and 
efficient firm with a view to partnership. 

Please write to: Senior Partner. 

Box £.7536, Financial Times, 10, Cannon Street, EC4P 4BY. 


ENGINEERING COMPANY WANTED 

Overseas company wishes to purchase outright a small /medium 
engineering company preferably, but not necessarily, involved 
In structural -steel and plate fabrication. Turnover should be 
about £700,000 p.a. upwards. Export capability would be an 
advantage. 

Write Box E.7517, Financial Times, 10, Cannon Street. 
EC4P 4BY. 
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THE MIDDLE EAST MARKET 

Are you getting your share? 

MnltJ-miflrtB poenfl deTelopmetrt protects are announced almost daily 
throughout the Middle East. Together with increased lirtng standards and 
personal income these offer outstanding trade opportunities. 

However, travel to the Middle East Is both costly ant) time consuming. 
Do goo Know the market? Are job adequately briefed? Do job know who 
lo see? 

METS are international Industrial consultants with offices h> Turkey, Jordan. 
Lebanon. Kuwait. Saudi Arabia, the United Arab Emirates and Egypt as well 
as Europe, and North America. 

We are able to offer representation sendees throughout the Middle East 
for marketing industrial chemicals. laboratory, hospital and workshop 
equipment, prefabricated consirnolon. engineering schemes and to assist on 
major protects and industrial schemes. METS is able to supply information 
regarding any industry updated from our computer. 

If you are Interested to using our services an s retainer basis please 
write in:— 

Emfl G. Khotur. 

Managing Director. 

METS-TURXEY, 

P.O. Bor 23 
mzUtoprafc.IsUnbtd. 

TURKEY. 

Telex: 22176 OKW TR. 


$350 MILLION, PRESTIGE 
REAL PROPERTY PORTFOLIO 

Our real property inve-.tmont department has consolidated a prime portfolio o7 
property investment* ranging in srxt from J2 million-570 million. Them 
represent prime opportunities for Pension Funds, Banks, and other Fodlciary 
Institutions. Locations are throughout Cansda and the U.S.A. Acquisitions 
svailsble consist of msjor Shopping Plaxas. Office Buildings and Industrial 
Leise backs. 

FOR DETAILS, “ PRINCIPALS " SHOULD DIRECT ALL INQUIRlS TO 
MR. A S. TOWN— 1 tO 7 Tenge Street. 

Toronto. Ont., Canada. M4S ITS. 
Telephone: 416^11 -34-13 (Ext. Z9A) ‘ 


the Permanent 

Canada Permanent Bust Company 
Canada Permanent Mortgage Corporation. 


BUSINESS IN HOLLAND 

Dutch businessman seeks contact with British Companies which 
want to dispose or obtain interests in Holland. Property, trading 
or industrial companies. Please contact 

F. Cohen, CONTINENTAL CONSULTANTS LTD„ 

48 Oakfeigh Park South, London NJ0. TeL 01-445 9203 
Telex 27340 DutchLondon 


Production Capacity Available. 
Efficient — Competitive — Fast. 

Writs Bex £.7447, Financial Timor, 
10, Caafioa Street, EC4F 43 r. 


Sales/Marketing Specialise 

Wish many year* - tuccesrfel experience 
SC umor leral with wall-Soown com- 
panteu In cen»m»r miricets seeks pin- 
time executive /non -executive assign- 
ments. Such an arrangement can com- 
plement your own experience/ resources 

In drat mg with problem* or develop- 
ing opportunities. Remuneration by 
negotiation. Write Bex E.733S, Ffncrtv 
CU Timer, 10, Cannon St., EC4P 4&Y. 


Vfm have «H the bcUitiec ta pro ride 
yaa witb 

ELECTRO-PLATED 
PRBSED METAL 
COMPONENTS 

sndng you the aggravation o t having 
to sub-contncc nut your plating with 
all the hidden eoto involved. 

For brochure end detail* corner: 

A W. Payne, PLATED PRESSWORK 
LTD.. 651-475 Frincei Road. 
Dardord 21266 (Telex 896160) 


Home Improvement Product' 
Company has • developed product cur- 
rently sold through the building trade, 
which has potential lor marketing 
through tiw borne improvement field at 
retail level. 

Wiling as consider a negotiated but* 
tor distribution through thb means. 
Reply *o Managing Director. Box 
E-7S41, financial Time*, 10. Cannon 
Street. EC4P 4BY. 


15 % GRANT 

From the Land Government 

on the Inveaoaenr sum for trade — 
or industrial seedeflienc in > small 
sewn in Southern Germany. Total 
9n anting by BusgeMlIthat Ffullmdorf 
possible. Excellent conditions for base. 
Please reply to Bor F.392. Financial 
Times, 10. Cannon Street, EC4P 1ST, 


SALE AND LEASEBACK 

A goofl opportunity w free capital 

by sale and leaseback of your com- 
mercial or India criil property. The 
term* w.if be satisfactory. Minimum 
£ 200 . 000 . 

Retained Agent: 

g. grek; 

Dmrt Home. Watgr are, Berks. 
Te!: 073522 2145 


BRITISH 

PUBLIC COMPANY 

reeks es sequlrt cool distributan and/ 
or builde-t merchant* wrth turnover up 
to £500.000. Good prospects for 
company end staff envisaged. 

Write Box £.7424. Finemriof Times, 
ffl. Cannon Street. £C4P 48T. 


1<L5% NETT YIELD 
CAN. GOVT. GUARANTEED 
S . TeAR term home mor 
5100.000 rein, punehssc. Primary 
lender crust co. servicing loan end 
optional registration, no Cut. with* 
holding tax. Irvine Abrams, Barrister 
and Solicitor, Suite 5 It. 500 Univer- 
sity Avenue. Toronto MSG I V7. 
Canada. Telex 06-22815. Toronto. 
CaMe: Abrams, Toronto. Phone 
41fi.3d3.JIB3. 


FINANCE REQUIRED 

Profitable trading company buying tin 
freehold of is leasehold premises 
require* finance w complete purchase 
and develop for Group activities. 
Realistic Interest and first clssi security 
offered . 

Write Box E.7J47. Financial Times, 
10, Cannon Street. EC4P 4tYi 


AGENTS it DEALERS WANTED 

GiWtn.toC Drive Screws, Mushrooui- 
Headt. Hook Bolts and Roofing Bolts 
with nuts. 

Extremely competitive prices. 

Apply: 

HARCROSS LIMITED 
12* Grove toy Rood, Swtbory-oo-TlsSoti 
Middx. TW16 TLA 
Teh 01-890 4676 


NORTON 

TELECOMMUNICATIONS LTD. 
Have a selected stock of redundant 
refurbished STROUGER PABX TBJE- 
PHONE EQUIPMB4T sniable Tor 
extensions to existing systems or com- 
plete installation. Competitive rate for 
engineering consultancy and installation. 
Lac at solve y oar internet 
CMnmimfcccion problems. 

Tele Lotas 416444 or Tetar 126955 


FOR SALE 

A Mock of Hfe renewal eon»»l*s»o*u 
yielding £55,000 during the next 12 
months and apart from minimal fell- 
ing-off. continuing as this rate for a 
further eleven veers. Income is 
receivable quarterly. Offers in access 
of £220.000. 

Principals only write Bo* E.7490, 
FlcaxW Timet.- fO. Cannon Street, 
EC4P 4BV. 


GERMAN BANKER 

Loafed for pamertiup. B&aocUI tad 
engineering CONSULTANT. Good 
bBafltial pMmbihty for rrretton of 
complete new industry with eotdp- 
meat. kaov now pti technidun end 
ElUbpcaa UukeL 

J. FRA NO 

D 5 Kdtn U, Mtefcfer Str. ML 
Wo*i Gena mar - Telex 2 80 287 


established 

TRADING COMPANY 

vrith Brasilian connections and several 
cxduive Unas Including timber (ply- 
wood and vaneers-), foodstuffs, foot- 
wear. confectionery, seeks experienced 
■gents in UK. W, Germany. Frtnei, 
Benelux. Write In flrrt Instonex Box 
£.7 544, Financial Timm. 10. Can non 
Street. EC4P *BY. 


SMALL RAPIDLT EXPANDING 
INDUSTRIAL ENTERPRISE IN 
LONDON S.W. 

NEEDS £20,000 

for which adequate return or a share 
of the equity, subject to negotiation, 
is offered. 

Repffes to Box £.7539. Financial 
Times, 10, Carman Street. EC4P 4BT. 


INYO ICS DISCOUNTING. Factoring. EF! 
arranges the- best lacllllv at tne beet 
nee at no COST. 3 Tudor House. Heath 
Road. Wevbrtdae. Tel. 47682. 

L, 5. LOWRY Important original oil naint- 
ines and drawings for sale pri*aMv. 
Teleouona 061-766 4694. 

PROJECT DIRECTORS wanted. Wa provide 
London onire.bue with ' phone i. see., 
admtti- md 'fulty rvoearened projects, 
with ad. potential. You aauplv your 
own expcrtlre tor unloue Joint ventures. 
Send details or ntoeelonee. 


ENGINEERING SALE* 
COMPANY 

in Milton Keynes area near M l with 
at present three technical talesman, 
seeks additional company representation 
or agency. 

Write Box £.7533, Financial Times. 
fO. Cannon Street, EC4P 4BY. 


EXPORT 

PRODUCTS REQUIRED 

A company with existing contacts with 
Engineers Merchants in over 4D 
countries requires additions) products 
to sell exclusively aisnud. 

Wrote reply Box £.7493. Financial 
Times, to. Gannon Street, EC*R 4BV. 


LIBERIA 


Highly competent businessman-- M.D. 
of own company— 4s [saving April for 
proiongad vftit to Liberie. Prepared to 
negotiate / undertake aasignmeno or 
dticHs any other possible cwnfaerciai 
propositions. Strict confiderx* xnd 
highest references ensured. Good local 
consacts. Write Box £.7540. Financial 
Timet. 10. Cornea Street. EC4F 4BY. 


MENSWEAR 
RETAIL GROUP 

Trading in Home Coun- 
ties for many years with 
profits in the region of 
£200,000 p.a. and in 
liquid position seeking: 

1 — Smaller groups for take- 
over witb or without ongoing 
management 

2 — Merger with similar or 
allied company for mutual 
benefit 

3 — Would consider joining 
substantial public company — 
attractive terms would be 
sought. 

4 — “Shell” or small public 
company situations would be 
considered. 

STRICT CONFIDENCE 
‘ WILL BE OBSERVED 

Please icrite to: 

REF: A.G. 

20 Gloucester Place Mews 
London W1H 3PL 


TELEX— £25 p.a. j 

f* a Titex at year d i sposa l far * 
£25 pm. Wly not tut yoor ptumu 
bOl and spued op year bwlara! # 
BRITISH MONOMARKS (1st. 1925) | 
•1-405 4442 — 01-404 5011 r 

’Phone Answering | 

Budushre aod Stored Lire* S 

avallatil* on ihort or long tarei tori* 5 
01-404 5011 * 

BRITISH MONOMARKS (&C. 1925) J 


CREATE NEW SALES 

TEXTILES 

IntematioMf inti Germ to ‘ Merhadng 
Consult* no with cxicimjvv know-how 
in Germany prepared to undoruku new 
asaig'tment from U.K. manufacturing 
company in textile or mdy-to-wcvr 
iieM treking ta expand or create 
sale* in Germany. Impressive market- 
ing record and Eneat contact* in 
Germany. 

lore rerted parties pirate apply ta 
Box £.7510. Financial Timet. 
j 10. Cannon Street. E C4P 487. 

Association or 
! Acquisition 

i 

| Group of Engineering Companies 
| Interested in small to medium 
engineering companies with 
| products. Every proposition will 
I be seriously considered. 

Reply to: Box E.7534. Financial 
Timet. 10. Cannon Street, EC4P 4BY. 

SUBSTANTIAL 
. GUARANTEED 
INCOME 

Plus capital Injection offered for 
j control of established fund man- 
j agement /financial services com- 
! pany. Write Box E.7519, Financial 
Times. 10 Cannon Street. EC4P 
4 BY. 

SILENT BUT THIRSTY 

financial partner required for busy 
M diand medium aired Hotel close co 
N.E.C. Capital infection needed cs 
take out bank who refuses to one 
anything but pound notn. Low calorie 
returns now but vast growth potential. 
Threw a llfe-llna via Bo * E.^V 
Financial Tides, 10, Cannon Street, 
EC4P 4 BY. 

FOR SALE 
JERSEY TAX 
LOSS COMPANY 

wuh losses in Securitim and 
Commodities of £120.000. 

Pleat reply to Box E.7532. Financial 
Timet. 10. Cannon Street. EC4P 4 BY. 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
. FOR £72 
READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD., 
30 City Road. E.C.1. 

01-638 543* /S/736 1 79936 . 


GERMAN EXPORTER 

Supplier to large C.E. prelects, new 
and secondhand Truek-Mobilc-Crxwler 
and Tower Crane* and Container Car- 
rie™. alto Pock Crane*. Floating 
Crane* and Docka, seeks contact with 
British Exporters for Kiddie East. S.E. 

Asia, Africa, and S. Amiriea. 
Write Box £.7537. Financial Tlnree, 
to. Cannon Street. EC4P 4 BY. 


HEALTH IS PRECIOUS 

At oar HEALTH FARM on MALTA 
we will help you preserve YOURS. 
Better fieilieiec xvslfable md. 
SQUASH /BADKINTON/GOLF. etc. 
Contact ut far your brochure; 

SILVERUNE 

Tel. No. C2I-632 6601/3/ J 


tion. etc- to E.75Z5. Financial 
10. Cannon Street EC49 4BY. 


ex see fence, spec It) I ta- 

5Z5. Financial Times. 


REQUIRED serrlcus of contract Barker* 
tor packing Wiling I aegeable oils tn 
£ 0 . 4 *nu J lWr* cans and'or bottle*. 
Write BoxE .7540. Financial Tinres. 10. 
Cannon StiW. £C4P 4BY. 

SMALL PRIVATE internationally ■ eon- 
.T^E - a FP m mking Investor* lor 
^shtensbreerlna. subsldiarv reaulrtng 
Hl1 ? 1 .2* 1 , expantioo: Board appoim- 
"7r“ n *’ , *ll*bl». Amount* of £5-000 to 
E4OXI00. Td- Mias Caldwell. 01-480 


FINANCE 

FOR 

INDUSTRY 

We ere seeking lending invetonctin 
in industry. Medium and Long Term 
commercial advances. Hire Purchase 
and Leasing, especially high value and 
specialised plant or equipment. Flexible 
structuring of faclilnat a match cash 
flows. 

Write Box E.754B. Financial Timet, 
70, Cannon Street, EC4P 4 BY. 


WANTED, old bonds. Chinese. Russian 
end Australian- Write Box G.T531L 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 

E40.0O0-C5BJHM Immedlattiv araflaWa 
bv private Investor for I nve s t ment Hi 
high yielding proposition, preferably 
property or manufacturing out mmt be 
well secured. . Please reply to Box 
C.7S43. Financial Time*. 10. Cpmm 
S treet. London. EOF 4 BY. 


PLANT AND 
MACHINERY 


vuv 
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Off 6.29 on Rhodesian situation 


** OUR W*LL STREET CORRESPONDENT 

HSGBS GAVE groand on WaU Lake RzirmJ «U to ?2P*. Dome improved. *hJe fclernstio.-.a: 0:1s 
Street To-day. partly attributed to Mines -5 1 to $40* and Camfio Mines si taped Jwck. 

Mozambique's statement that it tn $I0». BRUSSELS— Lower 

hud closed its border with Canadian \ inkers rose Si; to 
Rhodesia and put itself on a RH and Massey-Ferguson E\ to 
“ War Footing " with its neighbour £29*. 

in southern Africa. PARIS— Most sectors were 

The Dow Jones Industrial **** t0 !,l? 5SrtJ ,llt Banks an 1 
A««» finished Bi9 off .t 37S.SJ. tS,rES ’" f stood,. 

Foods and Con- 


MEW YORK. March 3 


Banks were all higher, Eleclri- dealings, with Banks generally 
cals were raised to lower. Chemi- lower. 

cals mostly declined. Motor? were MILAN — Irregularly lower in 
oredoniinanily lower, Machine lack lustre tradiug. 

Makers cave ground, while Steels Bond s we re steadier. • 

•■ ere firm and Metals also SWITZERLAND — Generally firm 

advanced. In fairly active trading. 

Mirincs were higher. Utilities Leading Banks lacked a definite 


and'the NYSE AH Common Index 
lost a 31 cents to $33.51, while 
declines led advances by 913-to- 
611. Trading volume decreased 

140.000 shares to 25.45m. 

A partial recovery around mid- 
' session related to assessments in 
Washington that no war between 
the two nations was imminent 
and to a continuing strains pain 
in L'-S. car sates from a year 
earlier. 

However, analysts said concern 
about the situation in Southern 
Africa persisted and helped weigh 
down the Stock Market again. 

In the economic news, the U.S. 
Commerce Department said fac- 
tory orders rose byO per com. 
in January after a revised 0.5 per 
cent, gain in December. 

. General Motors. Ford and 
Chrysler each added fraction* 
after coming in with higher late 
February car sales. 

Colonial Penn Grnop dropped 
$1 to ?25 despite higher eaminss. 

Elgin National Industries 
Jumped $5i to S29i on sharply 
higher fourth quarter net, a 
resumed dividend after 18 years. 

' plus an approved offer for up to 

300.000 shares at £27.30 a share. 

■Several Oil Service Companies 

were lower. Rucker were off Sli 
to 3201. Floor SH to S35», Sedeo 
Sli to $25J. Hughes Tool SI 1 to 
3401. Vetco Se to 3222. Halliburton 
S3J to 8143 and J. Ray McDermott 
..down 521 to $401. 

.ASA slipped 511 to 5273 on tne 
rising tension between Rhodesia 
and Mozambique. . „ 

In other Gold Minings. Campbell 
Bed Lake rose Slf to S2fr}. Home- 
stake aiming 52 to 5434 and Dome 
Mines 51* to 541. _ ... 

Mncsingwear moved ahead sit 
to 8134 — it expects a 33 per cent, 
tn 40 per cent, gain in first quarter 
net 

U.S. Shoe rose $1| to_ S3w>t- 
Esquire advanced 51 i to 57'. 

Citizens and Southern Realty fell 
$2 to $2g on its “big loss’ in 
fiscal 1973. 

Fairchild Camera dropped 
to S3Si — it expects first quarter 
earning? below that of the fourth 
quarter of 1073. 

The American SE Market 
Value Index dipped 0.23 to 103.74. 
■while declines led advances by 
454 to 205. 

Canada lower 

Canadian Stock Markets were 
mostly lower in moderate trading 
•yesterday. 

The Industrial Index lost 1.51 to 
192.02. Base Metals 0.27 to 86.12. 
Utilities 0.01 to 130-52. Banks 6.S2 
to 244.72 and Papers 0.06 to 126.S9. 

But Golds moved up 12.10 to 
S14.29 and Western Oils put on 
0.38 to 21&S9. 

Among Golds, Campbell Red 


BRUSSELS— Lower in - d ' 

busy end-aacount irad.nz. Gold 
Mines and shares with Southern 
African interests fc 1 ! sharp:?. 

U.S. stocks rose. Gennar.s were 

little changed. U.K. shares f?':l _ ._ . . 

while moi: French stocks were mostlv advanced. Stores improved, trend, while Financials rose and 

while* Breweries were steady to Industrials were mainly Higher. 


irregularity in Foods and Con- AMSTERDAM — Mixed ctese in 
structiocs. laler trading, after a firm oper.ir;. 

L'CB gained stronqly on a one- Conditions were quiet 
for-three stork split. Stores firmed. Shippings were 

Fnreign sector was dominated m.veri. while Banks ?n:’ Jnsur- 
by sharp fall in Gold Mines after antes 'were also mixed Jltfcnuzfc 
Mozambique closed its borders Emmia Tel] FIs 4 5 to 121.0. Pianla- gnned 

C '"”’" 5 *”• aiiaVJ:- osiiv-A]! <.».»■ 

l\S. issues were slightly better, f.EIWUNV — Mixed riosf afer VIENNA — Narrowly mixed 

Germans and Belgians were prar- opening higher. Trading was mostly quiet activity, 
tically unchanged. Canadians moderate. COPENHAGEN — Mixed 


lov er. 

Domestic Bonds firmed, with 
Public Loans gaining up to 
DM0.40. The Regulating Authori- 
ties sold DMOSiil nominal of 
stock. Foreign Mark Loans 


Chemical. 1 ; also met good buying. 
State Bonds were narrowly 


Foreign sector, 
were narrowly 
Internationals 
Germans were 
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mixed. 

In an active 

Dollar stocks 

mined, Dutch 
stead;*, white 
generally maintained. 

HONG KONG — Prices eased 
in slishtly m decreased 'trading. 

Hong Kong Land were down 15 
in fair cents lo SHK5B5, Wbeeiock ,, A’' 
to cents to $HK4^0. Swire Pacific 
“A" 20 cents lo SHK10.40. China 
Light 10 cents to SHKU1.60, 
Kowloon Motor Bus 15 cents to 
.' ! HK5.S5 and Hour Kong and 
Kowlooo Wharf 30 cents to 
5HKi6.S0. 

Bur Bong Kong Bank rose 20 
cents to SHK23.60. 

TOKYO — Mixed trend, with 
Electricals and Motors rising 
while "Large-Capitar shares and 
Chemicals lost ground. Volume 
300m. 1250.71.) shares. 

Honda Motors rose YI9 to Y755 
on reports that tt will market a 
new model in May. 

Electricals reflected reported 
brisk soles of TV rets and other 
Home Appliances, both at home 
and abroad. 

Chemicals were sold on the 
noor business performance of 
Shows Genka, which lost Y6 to 
Y». 

Textiles. Oils. Steels, non- 
Ferrous Metals. Shipbuildings and 
Trading Houses also finished 
lower. 

JOHANNESBURG — Lower in 
active trading on Mozambique'* 
call for a “State of War" with 
Rhodesia- London and local 
selling pushed prices down in 
most sectors. 

The fall in Gold shares, however, 
'•■as cushioned to some extent by 
the rise in the bullion price. 

Mining Financials followed Pro- 
ducers down. In coppers. Messina 
lost 9 cents to R305. Platinums 
were little changed. 

AUSTRALIA — -Narrowly mixed 
In dull trading. AAR gained 11 
cents to SA1.0S on developments 
ni its H»:l Creek coal venture. 
Pancontinenia! moved up ID rents 
to 5A11.6Q. but Queensland Mines 
dropped 15 cents to SAI.95 and 
Pekn-WaHsend lost 16 cents to 
SA-r 

Cons Rmiic firmed 3 cents to 
9.7 cents. 

Among Industrials. Thirds fell 
13 cents tn SA1.90. Hirer's at 
SA2.32. Woolworths at SA1.4D and 
Tooth at SA1.30 each put on 2 
cents. 
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The US. dollar .tended, to at^w ciose.to V3&: 
weaken against major currencies' SI over the previous 
In the foreign exchange market krugBirand-flmsnetfrat . 
yesterday notably the West. (£87-$S> from S133-13T:C. 

German mark. German operators hi -domestic and i&lckmmo«u e-u fi*^, > . ■ 
quickly made up lost groohd: for 'dealings..: its premium' ov*r the. ! 

Tuesday’s Mardi Gras, half boiV ^oid content narrowod to S^peP 
day. acting on the feelius .that'cehtr frotu K04 per cent'.--' , ’ 
the advance of the dollar in -the. 
laBt few days had been overdone.: 


i|t3»lA8 31-132 
of .aSmu-Ua.- 1B131V1321; 

The 132 ^>0 - 5 151-66 

T?: .T&B5.436» - &84.9B6) 
, ?; A {slsl ’ 40 


R£84JU] 


This, coupled with the fall hr US. 

Federal fund rates and Euro- 
dollar rates. saw the dollar apse 
Pt DM2 5705. 8 fall of 60 POltTV 
rrnm the previous close. Tne 
trade-weighted average deprecia- 
tion of die dollar. - as' -calculated 
by Morgan Guaranty of New York, 1 

on noon rates, widened to ■. £.S2_ 1 
per cent, from 2.51 per cent Tne 
Canadian dollar recovered la eloae. 
at 101.15} US. cents against 
100.93} on Tuesday. * 

There appeared to be a mini m al ■ 

amount of interest hr the Italian 

lira, with most dealers waiting for 

a more positive indication '-'-of a 

support level from the Bank of 
Italy. The currency finished at 
L793 in terms of the dollar again sr 
L7P0 - on Tuesday. Its' trade 
weighted depreciadon . .wfeged SPECIAL DRAWING V 
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most of tbs day. and after a few. on« £Dfi la._.| 
minor fluctuations closed at l 
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Sc- 
offer of 
ingrlts 


Ms*.. fithre in.ihe" ««SM$Dbdr g l«e ^aKpgs' -yester^. • 

’ tonne at one-MAge before slipping 

back under-' praftt^tskuig pres- 
sure; to close £16.75 higher on 
the day.-M £74tS.-.; . 

The market opened higher In 


'C:U 


is first schedule lor . a rmnjlnel 
i‘, 1 :> iOOft " cubic- 5 Wfilch 

’■ '••V eared; is the. thSrtftweefe of 
,'jl uary. vw® essAy cwawsub- 
.is bed- by . -BrltJfifi^^^aportera: 
' ' s feUn , ^sellers/ hiwi^ccSded. 

• reform ;: t0 ■" issue -' a^seccmd 
E X , edule at higher jariew; -V 
' ,l ^uL to .siiftpUiy "the book 
ping, all weod'wlll-bfcsold. at 
: 2es which'ara" ah average .of 


■ T /first anfl aeCTna'^edhlesl-AtnTiyy have been Influenced by 

V.' IHWlO Kna ' >Tia Rlata. wnliTn.j'i.'«w »( tVa .'.lMlna a# Un„« 


..same time.'the -Stateutugfrni 
on_ has indicated thait'^btxu 

.. ; O'vsl wtu 
. -. ; ; tres. 

laing the -prices chfvjmrtsftiiy 
as the base, pffceft.fgr'tfcia 
• iV , r;yf g. w qwJ— average® . the 

Vt,‘ J main ,qnfl I iffew&loW- a' Jlse 
. , /. : 'l2.8 per ce4' .sTbte:4s-6tin - 
k . :-Ct' belo^r Scahdfckvfan' agMnjr 
-ses for .comparable grades. and 
Z forties : will ©ell as touch wtsod 
•‘ ,-;it ft. likely, to. make aviUJaHe, 

: t- .The; U.K. -was a MMrk^.wqrtJJ i t 

• . estlng in '-foe-, it*- future an*in-Ja w»», r fr 
... ance. and .growtfc Mr.JSefnz. 

irwood, :. president '> ot>- the 
fJei<r aber Trades.’ Federattott-Raid 
** night, at the Federation's 
• ; i. . mal diaper in JiohdML.;L -^u- 
.^.''ifc- Sherwood saJiL he - found 

• impossible" to f imagine^/tliat 
■ f .ppers should 1 hot- serifcrusly 
. ; 11 -osider . participating.' ihf^this 
. . : ;rk. "Fora very.fewuemKper 

v /hc- nietr^ by.way Lperiwps,,.6f 
” . ,„ie- voluntary .-levy*, they "edwd 
.. .- ..re the cost of thid^nvfetimentj 
> ;•■ the ■future- ■ : - . 

frequently - wonder - whether 
■•.-■• -importance-- ht .the; TJ1K. 
rtet .’in just, one particular 
"•ect Us sufficiently appreciated 
’ onr oversea* suppliers."^ V 


Farm export u 

«» ^ntre urged:# 

3y Our ConWioditicr Staffs - ' 
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tightness brin 
cocoa price rise 



Potato 


prices 

steadying 


4 Y "RICHARD MOONEY 


[NEASBY FOStTlONS on the 
.I^ondon cocoa -terminal market 
rose, by the 2T permissible limit- 


Un e-r wi vend ght tone in 
New Yark and sOOQ made further 
headways Sr relatively thin deai- 
ing*fhoS^n^. th* morning session 
mearby positions. 
^Itrket sources said the rise 


-Jtews of - the - 'closing-- of Mozarn- 
{%dque’s borders with Rhodesia, 
•but'fefr-ihat'ieabziical tightness 
in the . expiring March - position 
was &’ more- positive influence. 
../They also, said sentiment was 
unaffectedl^ tee iatest U.S. De- 
partment of Agriculture (USDA1 
assessment of the 1575-70 world 


SOQifpertwi 



on tiie continuing progress of one 
crop. 

The report attributes the 
recent strength of the market 
largely to technical factors, bnt 
says that, even with these fac- 
tors set aside, the longer term 
trading level may not prove to 
be- much below current prices. 
" In terms of other, stronger 
currencies than sterling, present 
prices are by no means prohibi- 
tive." they add. 

Gil] and Duffus say there seems 
generally to be more cocoa avail- 
able, for nearby delivery. “The 
1974-75 surplus, has by now been 
absorbed, and it Is a reasonable 
supposition that it has gone to 
the rebuilding of stocks by those 
manufacturers who, not long ago, 
could scarcely And the cocoa to 
keep their factories going from 


26,000 tonnes, a rise of only 2JK)0 ___ ,, . 

tonnes on its November fore- one day t0 “ ie nex1 - 

casL This is the ■ result of a 

virtually unchanged production 
suppiy/deraand positkm. in which forecast and a downward adjust- 
a surplus Of ,43,700 tonnes is pre- ment of some 2fK)0 Tonnes in 
dieted.-;.-- World. -output for the expected world grindings. 

Though predicting a higher 
surplus. Gill and Duffus warn 
that “ in one . sense the surplus 
is slightly less secure than it 
seemed, even in December," 
much now depending on the 
. progress of the Bahia teznporao 

issued by' London ; merchants, crop In Brazil, following produc- Mn7A»*nir»Tnr'c * 

ft m in* TirtWt.n «i tWelr’ \atect rin, h. MOZAMBIQUE S decision to 

close its borders with Rhodesia 


J575f 76} season is put at 1,548,700 
tonnes* 4 19,100 below the USDA’s 
estimate,’ . against ' ex- 
jgy ted. EWorld grindings pf 1.5m. 

Thai; USDA - figures differ 
markedly; ' however, from those 


Rhodesia 
closure 
lifts metals 


By Our Commodities Editor 


GS1 and: .Duffys, iffijheir' latest tion setbacks- in the Cameroons 
cocoa- market" report, published and Ecuador. They point out that 
to-day; . ; the possibility of a world sur- 

r TheLoudoni merchants put the plus is very dependent — “per- 

F rfrrwoTlt ■ " cPnBnnV ; -mrrthlp at bitiA «nA munTi fn. nnm/nri " 


USSR may lose 25% 
of winter grain crop 


NATTONAlL -<Setitre ; Jbif '.co-. 

• . dlnating . -meat- livestock -and 

ler agricultural' «xport ±n- 
■ ■ iries- was called: fp^ J yesterday 
Mr. George. -Howartfc-iffiainnaii 
' -the Meat anff-Dteestock; tein-’ 
ission.. '■ •• :>.v ; ?- 

, Such ii centre- woum need; 

. insiderable ponqj ' priming ^6 
r the. G.oy eminent; ;sald. "Mr. 
o ward, who bad; called, eiflier 

• • ir more -povsniiaeni;. financial 

ipport ;-. andT- ; wflHhgneaS'— fo 

• • unove the many artificial con- 

Lraintsou Briteltfs-agricultiiral 

iJ C POrt*. "V—"-’ 

He was apeaking at the release 
MLC of a-i special^expoW^ 
fc.*;iented *brochore / on ; /British 

ef cattlCi- ..v ■'•v.— ..iv: 

• ^“Brflisfc. Bee/ = Coftfe#; r i(2SC, 


MOSCOW. March 3. 

TH& SOVIET- UMON may have sharp temperature changes 
lust as mcudt.as a quarter of its which have marked this winter, 
winter grain .’crop- through un- Following the worst Soviet 
favourable -weather,-: Western harvest for a decade in 1975 — at 
agricultural experts' said. -140m. tonnes, only two-thirds of 

L : Their prxrvisfcmal estimate is the target— the Soviet Union had 

^for * winSs*S: S^n 20 i? ?TE3 

and- 25 per cent, compared with ^* e im P ortaDCe . . D f a good 
a Soviet, average loss of between 

» 17 nPir iont r v ' But ^ Western experts said 

15 and 17 pisr cent. . Soviet r0pozts indicated that the 

The, writer crop, sown- in the winter grain, was in a worse con- 
utunm.and harvested "between ditkm last autumn than it was 
d-June and mid-July* normally at the same time in 1974. 
accounts for about a third of the Reserves of moisture in the 
harvest. 'Which is made up soil -were weU below average at 
mosQy o£ wheat but also in- the end Of the year in several 
cludetbarlejy.and rye. areas, including Belorussia. the 

L: J*he.\xp«ta -saiti- the- winter north-central and eastern 
crop had 1 -, a bad'start because of Ukraine and the north-eastern 
unusually dry weather atisowuig Caucasus, they said. 

~time~&nd^ aft er . -^Thi^' prevented • -Hard -frosts in- -the .more 
full seed, genninatioa'.. and ade-' northern grain areas have since 
qutate plant growth* /making the caused concern, , 
graiir'et'dp more yf^irerti'ble -pj Reuter ! ~ 


brought a general rise in London 
metal markets yesterday. It 
was almost the only influence in 
copper, where cash wirebars 
closed £7.5 up, at £626.25 a tonne. 

The biggest price rise in per- 
centage terms, however, was in 
lead, as a result of increased 
physical demand from Europe 
and rumours of a possible rise in 
the U.S. producer price shortly. 
Cash lead ended the day £4.25 up. 
at £182.375 a tonne. 

Further support buying, 
believed to be on behalf of pro- 
ducers, kept lead prices firm, but 
heavy profit-taking sales cut 
earlier gains in the tin market, 
encouraged by the rise in Penang 
overnight 

• Dow Jones reported yesterday 
that a political squabble between 
producers and consumers in the 
International Tin Council bad 
stalled a key appointment and 
brought business to a virtual 
standstill. 

In a discussion on the appoint- 
ment of a chairman for an in- 
terim committee to ensure the 
ITC’s smooth transition from 
the fourth to the fifth Inter- 
national Tin Agreement, con- 
sumers supported the present 
ITC Council chairman, Mr. 
Harold Allen. But major produc- 
ing nations opposed his appoint- 
ment un the ground that he had 
shown anti-producer bias in his 
handling of the buffer stock 
crisis last year. 


By Peter Sullen 


A SLIGHT fall in potato 
prices over the past two weeks 
is not expected to continue 
for long. 

The Potato Marketing Board 
reported yesterday that the 
easing in prices had continued 
up to the week-end. Since then* 
fine weather had enabled pro- 
ducers to make a start on 
spring land work, which meant 
that fewer potatoes were being 
taken out of store and sent to 
market. Now, a steadier tone 
was developing in the markets 
again. 

The brief respite in . very 
firm potato markets was 
brought about by three factors: 
consumer resistance Jo high 
prices; an Increase in market- 
ing by producers who were 

unable to do other work od 
the land; and more imports 
than for several weeks. 

As a result of the easing In 
wholesale market prices, pro- 
ducers' returns felt in the pasr 
two weeks by about £10 a ton 
on average to a range o* £160 
to £187. The top range of 
retail prices have also eased 
very slightly, from 144p a 
pound to Hp. 


Australian 
wool sales 
cancelled 


SYDNEY, March 3. 
WOOL SALES scheduled for 
Sydney and Melbourne this week 
have been cancelled, Mr. John 
Westmore, executive director of 
the Australian Council of Wool 
Buyers, said here. 

A nation-wide ballot of wool 
buyers held last night decided to 
cancel the sales — already p-i.sr- 
poned from yesterday — because 
of .problems associated with in-, 
dustria! action by wool storemen { 
and packers. 

Reuter 


EEC FARM TALKS 


Last minute fight 


over 



BY ROBIN REEVES, IN BRUSSELS 


MR. FRED PEART, the UJL 
Minister of Agriculture, faces a 
stiff last-minute fight to retain 
the substance of the British 
variable premiums system of 
beef support This became clear 
yesterday as Agricultural Minis- 
ters of the Nine continued nego- 
tiations in Brussels on EEC farm 
prices for the 1976-77 season. 

By late last night, the Ministers 
had finished working through the 
Commission’s proposals, com- 
modity by commodity. After a 
secret session, they decided to 
press on to-day in an all-out 
effort to reach a settlement some- 
time to-night, or early on Friday, 
on the basis of an amended 
package tabled by Mr. Lardiuols. 

Indications on the beef issue 
were that the Brussels Com- 
mission was planning to allow 
premium payments to continue, 
but Insisting that their scope be 
strictly limited. It wants British 
beef market support next season 
to place much greater reliance 
on intervention than it has in the 
past year, giving rise to the 
prospect of a U.K. "beef moun- 
tain," should the market prove 
unexpectedly weak. 

Mr. Peart told journalists: 
“ The principle of continued 
variable premiums has. I think, 
been conceded." But he ad- 
mitted that he was having 
bilateral talks with Mr. Pierre 
Lardinois, the Brussels Com- 
missioner responsible for 
agriculture to reiterate his stand 
on the beef issue. He Lleariy 
indicated that his battle to retain 
an arrangement which gives the 


British housewife cheaper beef 
than hear Continental counter- 
part. and avoids the build-up of 
large surplus beef stocks. Is far 
from won. 

The Commission is not simply, 
being perverse. The Council of 
Ministers has recognised the 
political importance to Mr. 
Peart of keeping variable beef 
premiums, but they want to see 
a Community regime and not a 
U-K. exception. This is not jus! 
a question of doctrine but also 
one of genuine concern that 
special national regimes lead to 
a distortion of inira-Communiiy 
trade in farm products. 

The present premiums 
arrangement for British beef 
producers was conceded for an 
experimental year under the 
duress of " renegotiation " of the 
terms of EEC membership. But 
this year, - Mr. Peart is no longer 
carrying his " renegotiation " 
stick. 


Bread w heat 


Meanwhile, in the Council, 
ministers spent considerable 
time on the Commission's cereal 
proposals. Strong pressure from 
several ministers for a stronger 
price guarantee for bread wheat 
than proposed by the Commission 
showed no signs of weakening. 

The Commission wants the 
level of wheat intervention to be 
no higher than the price which 
reflects its animal feed va’ue. 
Market support for bread making 
qualities would be left to a refer- 
ence price system (governing 
minimum import prices) and ihe 


occasional buying-up of . obvious 
surpluses at the Commission's 
discretion. 

Until ro-day, Mr. Peart and 
tbe Dutch minister have argued 
that the guarantee of an Incen- 
tive to produce bread-quality 
wheat could be safely left lo 
market forces. In to-day’s ses- 
sion, however, they agreed jo 
accept a reference price regime, 
providing the Commission 
lowered the proposed level. 

There was general agreement 
in the Council that it should he 
possible to introduce a viable 
baking test to establish a mini- 
mum EEC standard for differen- 
tiating between wheats of bread- 
baking and feed quality. Mr. 
Peart was most insistent that the 
system agreed to must not 
involve a large extension of 
bureaucracy. 

On sugar, the British Minister 
supported the proposed 8 per 
cent, price rise for beet. This 
was justified, he said, because 
the previous two U.K. harvests 
bad been very bad and domestic 
sugar output needed encourage- 
ment. 

On the basis of what has been 
gleaned from (he past two days, 
the most difficult item continues 
to be a milk pnee rise acceptable 
to all ministers. Yesterday's 
optimism that another potential 
stumbling block to overall agree- 
ment — an acceptable new wine 
regime to end the Franco-ltalian 
dispute — was enhanced this 
evening. 

The council agreed lo the com- 
promise worked on by officials 
being translated into ail tbe 
official EEC languages- 


BRITISH SUGAR 


EXPANSION 

‘IDIOTIC’ 


THE British Sugar Corporation 
was pursuing an “ idiotic " policy 
of refinery expansion. Mr. John 
Edmonds of the General and 
Municipal Workers' Union, said 
yesterday. 

"It is idiotic to build new re- 
fineries in the east of England 
at vast expense and then knock 
down efficient refineries In Lon- 
don, Mersej'side and Greenock, 
throwing 2.000 people out of 
work in areas where employ- 
ment Js. already very difficult,” 
he said. 


Commodity speculation defended 


BY JOHN EDWARDS, COMMODITIES EDITOR 


COMMODITY FUTURES markets 
needed outside speculation to 
function effectively for trade 
needs, Lord Kissin, chairman of 
Guinness and Feat, told the 
Lords Select Committee investi- 
gating commodity price stabilisa- 
tion measures yesterday. It was 
through this speculation that 
sufficient turnover was provided, 
he said. 


But Lord Kissin agreed that 
outside speculators could 
accelerate price fluctuations, 
although these were basically 
created by' other influences He 


cited the recent example of 
financial institutions buying 
copper as an inveslment in view 
of political developments in 
A/rica. 

The developments in them- 
selves were a fundamental 
reason for the rise in prices, but 
the increase had been accelerated 
by outside speculation. 

Nevertheless, be claimed that 
speculation— as far as it could 
be quantified— was not a 
dangerous influence on com- 
modity prices, except in special 
circumstances. It _was difficult 
to define what speculation was 


exactly, particularly that by the 
trade. A bigger influence was 
the action of governments in 
distorting normal supply and 
demand factors and triggering 
panic buying. 

Referring to producer cartels. 
Lord Kissin thought that a 
repetition of the oil producers' 
action was unlikely It was 
difficult to find uoity of interest 
among producing countries when 
the market came under pressure. 


and he saw only a limited life 
time for Opec, wit' 


...th members like 

Iran .. already faking unilateral 
action in cutting prices. 
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Ho.,12 of 1976 


TO tbh?‘ BfGB -’COUKT OH JUSTICE 
Chancery- Dfriafatn Liverpool District 
Hfifdatry Group “ A-” - la tbe Mailer of 
JEANS' AND THINGS LOOTED and in 
the Mather of . Tbe'Caanp anlee Act IMS. 

NOTICB Iff HEREBY GIVEN, that a 
Petition for the wtmlhu up of tbe above- 
named Company by the High Court of 
JUsttofi was. on the lift day of February 
1978. ■ prevented to the said Cou rt by 
INDEPENDENT- FACTORS LIMITED 
whose. Registered . OSes, la situate at 
-Beaumont '• Hotaec, Bbanmom Road. Baa- 

. bury. 0X16 TRN. hr tbe county or Oxford, 

TRIE ' FOODS UM2THD- gw «nd tint ft* saM^ Petition it directed to be 
ered office igr .« s ' fiJ46 SdotSwai* ^ befta* -ft*' Court sitting ar the 

'. -S-ELL ft the County of- London, gwnts' -of -Jnstioty s t Geom's _HM|. 
’hai ihe-’Jsaid Swilion- la^dfemS^p. 
lard bttfnw tia.Xfntnr-admng at ifft 
. Courts nf Justice. Strang Eoudog; 

ill «, ft.. 29ft da/ '-of^ftTariad 
and any . creditor or-TttBrtrft^wY-'-itfl 
'M Compam deuteow fti-wMopc.or 
* The tfuatiog oTSrOrdar^ftr-Qie 
P«W«« .W 


ZIKC— Influential buying of cash metal, _ mi*., mi. „r <s - 

believed to have been on producer ““«*= ?. f 5 tong °*- 

account, coupled with tbe Rhodesian news Latest published ICO lotUcMor prices, 
fraiwed a further modest rise In prices. u - s - CC0I£ W pound— Colombian Mild 


the HICK ; COURT -OF JUSTICE. 
,-ery Division' Onrapanif* Coun^Jn 
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dSl LIMITED and tn ;t)M Matter of 
Twnpame* Act. JME '■'"■.i-- 

ace is Hbrsot;- xtttnr ,- .Art •* 

an. for ibn- Winding up' «f ;?be-;*5 
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Tate and Lyle ex- refinery price for 
granulated basis while sugar was CIO 
name ■ a long ton for home trade and 
C44 i £143 1 a long ton for erpon. 


wa-otu u.u o J -*-o MJ IE4JI a long tOS for export. ... „ ■ xv l.Vniir* Vim-ri.r. 

878- £79 +6.0^83-678 . EEC IMPOHTLEVIES for wSw and Hctora-Pwavtao! Green 1305 5J0550: SSlS-VLim 

884^36 +6.5^886 ‘raw sugar. d««f!d S f°. UIh African: _WW;e 5/8_ 3.00. 9/11 3.40. Linraed Cm Ko. I..IB1BO 


raw sugar, denatured and non -dene ra red. „ -- 

execute March 4. Pignres lit units of r^i^^n^T < r\n f - 0 ^? ]an: . .1 

amount per 100 kilos i previous ft r^“ n * ora— ?^ n -‘ r v^ J. 80-2.00. Dutch' 

bracUe:/': UTdlc— 6 21 i unchn nged #. Raw 
— 4.C5 ■ J+9'. 


)£422 

j£lS5 
1 


SZDS 


1 — 1-0 


+ 8.0 


[£402 

£382 

Ul76 


8200 
1 

£156.5 


Forward metal touched £355 before ending Arablcas IMHO iKK-Mi. OUter MW 
at QUJs un tbe alteration Kerb. Torn- Arabtcas B.OO tM.OOi. Unwashed Arabicas 
over 3,373 tonnes. Samos Fours 118.00 i samci. Robustas 


WOOL FUTURES 


amo 


CmK — .J 344-Jfi 


3 m iwitH 

dement. 

Prin. 


Official 


454 A 
+44.; 


£ 


2.26 

+ a 


p.m. 

Unofficial 


545.54 
3 64. 26 


■37.B 


81.00 


8L-2m Daily average 9c 33 .bd aoi LONDON Market dull, due 10 
SlSVfSuTw/r???? Australian sales being cancelled, Bache 


IS/Sil 2.843 SOi Israeli: 2.45-3.60. Cauli- 
flowers— French: Per 24 3.40; Jersey: 
3.50 Chicory— Belgian: Per 5 lbs 1.44- 

1.50. Walnms— calllarnlan: Per pound 

to 0.27-0.28. 


69 


ARABICA CONTRACT un order, buyer, 
seller, sales*— Auni 107.00, nil: June 
108.00-110.00, 1: August 10650-109-50. nil: 


(Pence per kffoi 


East fsii pradnee: Lettuce— Per 12 round 
]. 20-1.30. Hush rooms — Per pound 0.30- 
0.35 Potatoes— Per 50 tbs Whites 4.90- 


+ ».i 


RUBBER 


■ Morning: raft £344.5. 44JZ5, 44. early 


cash- 134*25, 43.75. three mouth! £254,5. Lewis and Pear reported 
54. 54^3 Sl-5. 5 l 25- Kerb: raft £343.5. grrtown price of 182 cents 
Genu per pound, ton prevloa s Martin. 

OBOffidgf close. *SM per. picuL 

SILVER 

-■.-BOKr-wu fixed flJSp in ounce higher 

in* delivery fa) tbe London ball ion 
market yesterday at ..*S.ftp. U.S. cent q 
etunnlenzs - of tbe - fixing levels were: u, y 


Ko. 1 
B-S^. 


.spot 4tejLc, up l*c: tfaree-mooth 422.0c. 

up 1.4c: ■tx-uwoUi 4a.Bc, op i^c; and 
12-nxmth 444J0C. up 0.4c. Tha meul o»-Der 
opened at m8-»K.85> f«3H14*c) and J U -£r 
fimed ih Une wftb add to doss: at 205}- Apr Joe 
“■» tom*- _ Jiy-Sepf 

Oct- Dec 


SlLVRR 


V* 

way a 


Spot. 

’ innnrti 


Raliinu 

'fixing 

prices 


H-oJ L.UJL H-or 
— does 


aoa.sp . l+o.i 


aio.sp 

SlB.4p 


months, 
i months 
12mmtfb4 2g?-4p 


SlO.Bp 

I 217.!6n 

±M - 


Yesterday *i 
cloaa 


Previmu 
|day> close 


41, 15-41.75 
41.36 41.76 


Bnslnras 

(fame 


Austral ton lYeaterdSrsl-f 1 ori 
Greasy Wool; clow' j — | 

Burlneaa 

Done 

March 

1 170.0-77. oL 0,s! 


July 

,186.6-eS.0,+{|.75 

’ 

Deici-or 

De>.trrit+r... 

IM.0-04.0 -r0.5 
;E07A- 50.0+ 1.25, 

20B.0 

iiv-- 

;zi9.6-22.0,+0.25| 

— 


K^bbc i 

Home tutu 
Uatse 

French Ko-J Am,! 

SJV. Yellow. 

IVbeat 

3>>% 1 Red Spring 
No-2 Hard Winter 
Austral (an < f_a_q.j 
rcr pound English Milling £68 


25 


>£70;75 


Copper up 
on African 
unrest 


+0.75X64.75 
lire A . 66 


+0.75 


[£66.35 
I 


: 

1 

[266.5 


£849 


: 


+ 7.5 I £8 63.5 


Sales 1 <2> lots of L50Q kilos. 


5.00. Edwania 5.0W.S0. AppIi 

Cre*‘s Orange Pippin 0.1241.14. Bramley'a 
0. OP-0. 11. Laxions 0.05- 0 08. Pears— Per „ 

pound Conference 0.12-0.14. 5prsBts— Per Oooua obipmem.(uj£766 i+1B.O|£782 

pound ons-o.ra. On Ians— Per 56 lbs 3.70- futures tiny U574 1.5 ,+ 10.76 £749.: 

4.20 Swedes— Per 28 lbs Devon 0-50. Suttee dhipmem vo 

Carrots — Per 28 lbs 0 40-0.60. Cabbages iuLimsaMay,v ( 

—Per bak, Primo l.W). Rhubarb— Per Cotton. ‘A 1 . Index 

pound 0.10. outdoor 0.09. Cucumbers — «aiu - 

Per box 12/18 3.00, CaplHl o w cn — Per 12 Jute LJABWCofl... 

1.40-180. Kuljtrr- kik< 

SMtTH Fl ELD (pence per pound V— Beef: »i"URA5L|uj„„..„, 

Scotch billed -sides 35.5 to 39.0. English sugar Ul»wi_ 

hindquarters 43.0 to 45.0. forequarters 3.0 v ^ uolu, i* ^ — htiu 


Sydney GREASY tin order, buyer, to 31.0. Ulster hindqnarfere 43.0 to 44.fi, Uiorw ;JJadAf!R*ia,l£g,s50 
seller, business i— -Man* £S.i>zss.o. 253.0- foreouarters 29.fi 10 30.0. Eire hind, t*epw*rWhite...Lutil£9J40 

!Ul II: '»Iar 2UI fLfiei «; *«« iloai n- iwio nn 4 mo nr jvn m u a _ aa» .. _ H iH.*ii „ 


40.76-41J&: — 

41.00- 41.S5 1 - 


231.0: itajr 261.0-261.5, 262.0-281 0; July quarters 43.0 to 44.0, forequarters 29.0 to 
:72.3-272.5. 2T3.0-2TC 0: Oct. 287.8-268.1 ».0. 

SSS.fi-Sd.fi: Dec £82^-292.5, 283.0-2M 3: 


(66.45 

X19a.fi 

po 

1*1164 

,«17p 


£720 


26 


+0.D56G.6 

£195 

+ 0.fi 3U.85p 

S6UU- 

1-1.0 £156 

21&p 

£2,S5Q 

£b25 

L (£745 


_ * Nominal, t Seller. I Ttnnfllrial close. 

VMl: EttftMi fato 48.0 ro 52 J, higher ft, indicative Kies, b U.K. and Common- 


ssas sssassas'SffasBf- ara “■ sart&a srirK's? SSSJsawS 

44.76-44^ M-45-44.60; W.HM4.50 /-TJ i higher quality hinds and nlaT ran ' 

46.9MS-06 46.OJ-Ja.7i3 UllAIN5 


43.65-47. ID 


56^0-46.65 47.P3-4S.70 


47.7b -47 J5( 47.40-47.4bi 4S.0D-47.76 


THE BALTIC 


higher quaLty hinds and ends 72.0. UJL cents a pomuL d.BaitfJatlesh wiute 
Lamb: English small 30.0 to 44.0, higher “ C.” i Unquoted, a Seller's quotation. 
■U.S, maize met a fairly quabtr small 45.0. medium 30.0 to c.fi. & Jan.-March. u Metric tong. rSeoL 


active ingmrr it steady rates for Mart* heavy 2a.0 to SO.O. Srotch medium 34.fi lo 


jq «jc uv 47 enrj or ioncjjofl sicuur raira rw Marcu lu *»•». araiia .. __ 

4iLZ5-4b.iil* 47- 60 -47. so. 4PJB-47.90 ant j April shipment TO various U.K. pons, 42.6. heavy 2«D to 36.0. hlD 28 0 to 44.A 
1 and moderate business Included quantl- fmoorted frozen: MZ PL KJ.O to 33.5. PM 


Sales: 124 flBOi loa of 15 tonnes. tiea for March to the South Coai: and M.O lo 31.0. PR 29.0 to 29.5. 

Physical dostna prices ibuys-si were Bristol Channel. U S. milling wfaeitta Ewes: 20.0 to M.fi. higher quality erne 
i . ice 8001 i4BJ«; Awll 39^5p i39.0i; May were easier, but neglected. 26.0. 

292 rl-S 88- 7 5s Wheat— U.S. Dark Noriheiu Swing No. Porte . EngHfl, ioo the m o w* 

H- 1 -" - - — - - 2. 14 per cent.. April -Mar m.W. May/ «« ?!• ®* 510 "> 

June DC.50 dire® TiJfilUT, April £98.70. 3 *' 0, 1MK1 -® ^ 


+ 1.8 


U.O to 37.0. 130-180 Un 
30.0 to 35.0. 1B0-1B0 Ihs 29.0 to 33.0. ISO lbs 


SOYABEAN MEAL . 

“«*** ^ Jftr’Sj*. Ai^dSSim sS Gh£ * "iJea" MHMliioN Average fatnnrk 


uocoa 


some short 
Commodities. 


covenag. 


nsficra moved sharp'? higher, tad by 
active short covering of the near position*, 
wfiuc firsthand tellers continued paring 
tales policy, report* Gffi and Duffus. 


COCOA i 


UaJU - ■■ 

Mraeb 786-0-7.0 


[741. 0-2.0 

duty P27.SH.0 


September „ 
December 


fed. 6-6.0 


Yesterday's 

' Cloto 


706.0-6.0 

889^-6^ 


+ or 


husioe* 

Dow 


f+IQ.7B'746.O-29.0 
+ ft.^7S0.5 1».0 
+ 14.5,706-693 
+ 12. 5686.0-74.0 
+ 0.7&67G.O-68.O 



Yeneid'ysi +or ( 
Ulree j — j 

riuaineM 

Done 

April 

S per tonne' 
.67.50*8-80+0.15! 


August 
October ... 
Deoeiuber 
February., 
April...:-.... 

. 88.00-89.00 +Q.2 ; £H.lffl-8a^0 
. B9.80-90 M +0.1 I — 

. 8H.jO-uO.8fi +D.05! 38.80 
.31.60-89-08' — ! — 

.|92.aa-ss.oo j-o.rai — 


«Pom- tsw ment £jm Ctost.’ sSulfa ‘Ifriran White ^**2? 'ESfSS 
April £76.30 Glasgow. South Airlcan p i*f: 

Yellow April £70.75 Ob scow. 


Sheep down 1S.9 per ««.. 4D.9p I+6.8U 


Barley— ESC feed Mar. £89.00. April S2f^23*“d iELSS™** 


£69. b 0 East CoasL Rest unquoied. 


Scotland— Came numbers up 11.6 per rent.. 


hold w 'SS ? Mr “ ™nd gf «+«« -t. £A83 

still tmems offerings light London paid 


£67.15 p*r lone ton for current deliveries 
of milling wheat and £71.55 for May/ 


COPRA— Philippines- April SMS, May 


Sales: ss iM) lots m loo raueST 

JUTE 


June, while Aprn dellverirt of denatur- SJ07.S9. June S21IS reedters per tom* 
able wheat also (reded to London at &Lf. North European pons. 

£66.50 per long tan. Average sellers 

msatKiotvs per long ton for delivery * 

London area: Wheat milling March ias, 


May. June Penanirahle March ra^'prires 

Sfi- C++ Ann^lnru cm AA r.hihi a ‘ aV ’ rr ™ ^ SHlDS 6106 fUOprOCefiBH]) 
Apm jaM Bartoy fM<1 Per none. Shelf red El-fifi-CJO, rodlinga 


M»y--,.-.f67Q.Oft.6 h-18.76'665.0 


LONDON— a Diet Bangladesh While 'C 
* -St ~ ^-rj ni uTrirr **** Ft *‘' 

.MASS’S', 

avenSe°Mi* e <ffi Ml 63 " 83 Dimde * Babe* apo* Ra.4S0.OO CRs 460 00 
tSLUl, M-diy awKe 64-84 <65.04). value). A sale of 4M Ihs. 6s.M-57.S9. Jan. 5B.S<W».65. Sales 113. 

FRFIVmHTS DUMDBE— oulet- Prires c. and r. L'.K. Barley, steady. Close: March 64.25. 

■ Inr March. April sl»p=)Kn: BWC ESC. May 68-P. S>?K- 65J0. Nov. 67.25, Jan. 

DRY- CABCO — SUpownen and BWD £183. Tossa: BTS £301. BTC £193. WOO - 

eJianmrr rate tdau tppear AO doner BTD 084. Calcutta goods steady 


II arch £63.00. 


■ nunnw r M „ Eimi „, «I.S0-O.08, law shelf heddock 0.00. 

MA ^l KE T medium £2.50, small 0.00-0. 40. large 


Mar. 4 
183.90 


FINANCIAL TIMES 

Mil. Z laiouLh ag.i 


1 Bar agu 


Mir. 5 


lag.iej 178.24 

(rinse: July 1. 1953=100) 

REUTER'S 


171,00 


1253-2) 


filer. 2 
1235.9] 


(Base: 


aqi.'j l««r ««. 
1212.9 


1J63.3 


September -16. 1931=160) 

DOW JONES % 



(Average 1624-25-36= imi 

MOODY'S 


Xoodrt 


■ipleCritniFi'rel 


MeFT 

3 


filer. 

2 


UdonU 

BlZ!) 


787.7*786.2 


YiS 

4lP' 


tEwcwnber 3». 1931=100) 


1767.6 1736.1 



COTTON 


LIVERPOOL COTTON— Spot ud Ship- 
, _ . . menI *“ Liverpool amounted, to 681 

”«DE5— Leeds. Fir mar. Second dear tonnes, bringing the total for the wck 


« "MM W>®* *"•»» per Mk 2M0.S » far' to W74 burtoTto 

togetltor ftdtiwrtertog raTi^- Wto Quotations "e. tnd f.L'.K. for March sWpi-* Sm£ " jon. Sf ’siwafifi SSSE 


again very .alow. 


mem: 16- or. 40-UCh £7.45. Tt-az. £3.74 




as*.”" h » “» - “g 


NE1V YORK. March A 
COPPER rallied on renewed African un- 
rest. Grains dosed steady nit good short 
covering, despite House and l'*cti buy- 
ing. Silver's sieadlness was due to cram 
markets. Sugar was firm >>u trade buy- 
ing late to the session. Bache reports. ‘ 
Coco*— Ghana spol 763 i74S*. BahU 
spot 72i 1701 1. March 70.45 i«8.46t. May 

66.70 (64.86», July 63.90 Sept. 61.70, Dee. 

59 JS. March 57.75. May 56.79, July un- 
quoted. Sales: 1.514. - - 

Coffee—" C '■ contract March 96.00- 
97.00 (95.351. filar 96.90-97^0 (96.57). July 
97.56. Scot- B7.50-B7.es. Doc. 97.40-97.63, 
March 97J5-97.S0. Sales: 607. 

Copper— March 56.50 (SS.lfii, April 58. W 
(56.401, May 59.30. July 60.10. Sept. 61.0* 
settleraews. Sales: 1.4B0. " ' 

Cotton— 1 March 61-20 bid (613X1). May 
E1.65-C15S (6L7D). Julr 62. 05- EC JO. Oct 
60.25-69.40. Dec. 58.50-3S.S5. March Sfl.20 1 
May 59.50-59.75, July 59.50-60.90. Sales? 
3.950. 

4-Gold — March 132.20 (131.90). Anri! 
132 SO 1 121 .SO), May )32d0. Jane 1S2.T0 -. 
Auk. 132.80. Oct. 133.80, DOC. 134.90. Feb? 
136.00. April 137^0. June 135.40!- 
Sales: t.6«2. 

Greasowuol— Spot 187.0 nnm. {samet*. 
March 100.0-168.0 1 164.5.. Maj- 165J)-185a 
■ 164.5; July 162.0-162.5. Ort. 16S.D-lC3.ff, 
Dec. 1M.0-163J, March 159.0-1S5.D. .Mar 
oil. ■. 

tLnrtf— Chicago loose 1^ nom. (rtf 
nom. i. Nfi’ prime steam 18.75 asked 
<15.65 asked). 

f Maize— March 269-2684 (267J). May 
2741-2741 (2723). July 2TSL27S4. Sept. 2764.- 
Dec. 271-271 J. March 277f. May 2801 nom-. 
: Platinum— April 137.10 (137.00). July 

138.70 iias.70*. on. 141.5n Jan. 145Jat. 
April MGJU. Jut? 150.00. Sales: 101. 

JiSKvcr— Snot 417 Jo i413J0». March. 
41030 (4122.0), April 417.50 t4l3 «l). May 
419.50. July ■ 424.70, S-?pt. C9.M. Doe. - 
438.60. Jan. 441.50. Marti] 447.40. May. 
45J.30. July 459.20. Sales: TJE9. 

•Soyabeans — March 47SK4741 (473). Xiay 
4P3J-483 <4«IJ<. July 491 WE. Auk. 4954? 
Sent. 439J. Nov. 5063-51)7. Jan, SIMUfc 
March 321. May 527i. J? 

hSeyabcan Meal— March 132.03 (130SO)r 
May 134.60-134.40 (133. 50). July 137.40- 
13730, AUS. i 30.50, StuL OcL' 

140. 50- 141 .03. Dec. 14L0S. Jan. 145-tMV. 

145 JO. . . -r 

Soyabom Oil— March 16.7S-16.72 Ofi-E).' 
May 16P3.ie.90 (16.71), July 17.lfi-17.A5 - 
AU5. 17.15-1750, Sept. 1735, OcL 17JJ5-.* 
17.35, DOC. 17.45. Jan. 17.45-17 J55. March , 

17.50- 17.60. May 17.55-17.65. 

Sugar— Spot 14.15 (14.10). May 1L20.' 
1432 (13,93.1, July 1433-1430 tl3.PS). Sept.. 
1430-1433. OcL 14.16-14.17, JAfi. M-lf/ 
Min, March 14J.4rl4.15. May 14JS-1435.' 
July 14.15-14.14. Sales: 3368. : 

Tin— 313 .06-334 .M asked ( 309-7*334 -Of 

asked). 

•■Wheal — March 374-374 i (S71H. MAj: 
SSI-379 i3793j. JnJy 38Si-354i, Sept 3M..- 
Dec. 401, Marti) Hfi. • . - 

WINNIPEG. March 3. ttRyo— Mar 2JO. - - 
bid '271.1. July 269 bid (269 yi, Oct. oat' 
bid. Nov, 262 nom.. Dec. 253 nom. z. 

cOats-May 157 bid ilSfij Ud>. Jalr' - 
132. asked tl52ii, OcL 15U nom^ De&_ 
unquoted 

J Barley— May 230r bid i229i, July 279. . 
bid CC7J hid). Oct. 224 nom.. Dec._22«: 
nom. 

d FKwtcCd— May 665 bid <653 bid) July - 
G3B bid tesS), OcL 659 bid. Nov. 63-bld, - 
Dec. Gifi nom. V 

whoat — scivhs 13.5 per eenL prate ta-, 
content Si- Lawrence 4S6i. 

AH cents per pound ex- warehouse unless, 
otherwise staled. * Cents per BWb bushti : 
ex-warehouse. $ J - s per troy ounce— IBfi-i 
ounce lots. tChicago loose S’s per 100 Rh. 
—Dept, of ajj. prices previous day"-' 
■EJB3 unto Xtnq m \jg -q - o •/ tzrraic anrpj[- 
:: Ceuts per troy ounce ex-vr*reh™se: - 
b New “ B " coniraa In S - s « short ton :, 
for bulk lots of 100 short tons delivwed - :" 
f.o.b. cars Chicago. Toledo. St. Louis 3rd . 
Aliox t* - s par troy ounce for SD-omcn", 
units of 93-S per cetiL purity delfvered NY.'. 
•■Cents per 6!Wb bushel in store, ft Cents' _ 
per 5fi-lb boshel ex- warehouse. 5.0(tf-- 
bushel lots. c Cents per 24-lb bushel, •„ 
E Cents per 48-fb bushel ex-warehoase.' ^ 
5.000 bushel lots, d Cents per 56-lb 'bushel. - 
es-warebouse, l.OOfi-bushd lots. -it-? 


v 
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STOCK EXCHANGE ‘-REPORT 


Rhodesian fears dominate stock market sentiment 

Gold share index 9.7 down at 164.0— Gilts turn better 




Account Dealing Dates 
option 

“First Declare- Last Account 
Dealings dons Dealings Day 
Feb. 23 Mar. 4 Mar. 3 Mar. 16 
Mar. 8 Mar. 18 Mar. 19 Mar. 30 
Mar. 22 Apr. 1 Apr. 2 Apr. .W 

■ “ New tint* " drallmu mw take njaw 
fntn 4.30 atm. two Maes* dm earlier. 

Mining aod South African 
Issues were at the forefront of 
a widespread setback on stock 
markets yesterday following news 
that Mozambique had been put 
on a war-footing and had closed 
its borders with Rhodesia. Heavy 
Tails In Cold mining shares were 
reflected in a further reaction of 
9 7 to IB4.0 in the Gold Mines 
index, making a Joss of 50.9 since 
the Angolan situation became 
tense on February 18. Rhodesian, 
bonds sustained losses ranging to 
5 points, while South African 
Industrial share* were also hard 
hit along with U.K. companies 
with African interests. 

Leading equities opened firmly 
in anticipation of an extension 
of Tuesday's buying interest. 
However, prices were marked 
down as repons on Rhodesia.' 
Mozambique events came in. A 
relatively small amount of stock 
came on offer, but once this 
dried up a modest rally developed 
and final quotations were a penny 
or so above the worst. The 
pattern of trade was reflected in 
the FT 30-share index which re- 
corded a gain of 2.7 at 10 a.m.. 
I hen reacted to tts lowest of the 
day at J p.m. with a loss of 5.1 
before closing 4.4 down on 
balance at 402.7. 

The overall trend, with the 
exception of Gilts. was down- 
wards. but losses were of a modest 
nature. ' Fails led rises by 5-2 in 
FT-q cored Industrials, while the 
FT-Actuaries All-Share index lost 
0.9 per cent, to 165.20. There 
was a small increase in activity 
as measured by officLal markings 
of S.I2I compared with 7,10fl on 
Tuesday. 

The logic behind a remarkable 
about-turn in British Funds was 
not easy to assess. Fears about 


the trend In U.5. short-term 
interest rates remained, but the 
longer end of the market went 
steadily higher an<j quotations 
closed 3 up, although slightly 
below the best levels. Strong 
suspicions of a support operation 
brought contrasting reactions, 
although a firmer trend in Gilts 
could reflect favourably on appli- 
cations to-day for the new CILC 
12} per cenL, 19S3, loan. Other 
sources preferred to believe that 
the market had been oversold, 
thus a moderate demand had pro- 
duced a disproportionate rise 
because of the thinness of trading. 
Switching longer failed to dampen 
early raarurities which gained i 
and a shade more in places. The 
Government Securities index 
rallied 931 to 62.65. Southern 
Rhodesian bonds reacted to the 
Mozambique “sabre-rattling” and 
the 21 per cenL, 1965-70, Issue Tel! 
5 points to £25. 

A moderately active moraine 
trade petered out and the invest- 
ment currency premium, after 
fluctuating between 87} and 39} 
per cent, ended showing a small 
recovery of 1} points at 88} per 
cent. Yesterday's S.E. conversion 
factor was 0.6304 (0.6842). 


222p, and the new nil- paid shares 
3 to I9p premium, Midland ended 
5. lower at 285p, after 2S3p. and 
National Westminster dosed at 
the day's worst of 250p, down 10. 
Discounts closed little altered 
following the late encouraging 
statement by Union Discount's 
chairman at the annual meeting; 
Union closed unchanged at 355p, 
after 345p. 

After a firm start, fesurances 


Barclays fall 


300 


280 


260 


240 


220 ; 


200 


IWr 


J 

875 6' 

fS B fc«577iM w .«* 1B 

A Ira 1SHBN*ra>ra- 

's*/ 

\ 

~co 

TT— 1 

PPEBS“\- 

Li* 1 

1 


Deo Jwi Feb M 

1975 1978 


the preliminary statement. Con- 
tract news helped Aberdeen Con- 
3 fraction to finish 2 herder at “fip. 
while Y. J. Lovell, still reflecting 
recent trading, news, picked up a 
like amount at 54p, On a dull 
note, A. V. Jennings reacted 5 to 
130p and losses of 3 were 
sustained by MarcfcwieL 103p, and 
jflL Co stain, 230p. H- and R- 
Johnsoa-Richards Tfles gave up 5 
at 235 p, while Timbers hud Inter- 
national 3 cheaper at B3p and May 
and Hassell 4 easier at S3p. Deal- 
ings were suspended yesterday in 
Lawdoa (at 6}p) at the company's 
request pending clarification of 

the company's position. 

Press comment on the full 
report and accounts helped to 
sustain ICI which closed only a 
penny off at 382p, after 3Sfip. 
Elsewhere, Flsons slipped 3 to 
405 p and Lankre 4 to 150p. 

Television Contractor* had 
Ulster “A" 2 up at 43p and HTV 
3 better at 69p. 


BSR retreat 


The latest unrest <m the 
Mozambique. 'Rhodesia border had 
an adverse effect on Barclays 
Bank, which bas largo interests 
in the area. The shares fell to 
2S6p before recovering slightly 
towards the close on reports that 
the earlier ■“ war-footing " 
announcement from Mozambique 
was more bark than bite; the 
close was a net 14 down at 2SSp. 
Barclays' results are due to-day 
and not to-morrow as incorrectly 
indicated here in yesterday's 
issue. Other banking issues to 
be hit by the news included 
Standard Chartered, 15 off at 365p, 
after 355p, the new nil-paid 
shares, 7 lower at 22p premium, 
after 16p premium, and Grind! ays, 
4 down at 3lp. Lloyds lost 6 to 


turned dull with the rest of the 
market. Commercial Union ended 
4 down at 129p, after 133p bid, 
while “ Royals ” finished 6 off at 
322p. 

The feature of the drinks sector 
was Emu Wine, which fell 7 to 
170p. following -news that the 
Australian Government had 
imposed an order freezing 
lnchcape's 17Qp a share cash offer 
for 90 days; still in the field is 
Western Australian Worsted and 
Woollen Mills’ cash offer, also 
17Dp, which closes on March 31. 
Elsewhere. Breweries Here a 
shade easier where changed with 
the exception of Matthew Clark 2 
harder at 70p. • 

Buildings had a firm spot in 
BCA which moved up 3 to 26p on 


The Electrical leader* drifted 
easier with the general trend. 
After Tuesday's rise of 8. EMI 
moved between extremes of 264p 
and 258p before ending 2 down 
on the day at 26Ip: the half-time 
report Is due to-day. Declines of 
around 3 were registered in 
Plessey, 7Sp. BfCC 115p. and 
ReyroHe Parsons. 12Sjp. while 
GEC finished 2 off at 155p. Else- 
where, adverse Press comment 
caused BSR to move sharply into 
reverse to close 20 down at 113p 
after the previous day's rire or S 
on the company's revolutionary 
record changer. Laurence Scott 
lost 3 to 41p and Audio Fidelity 
2 to 23p. 

Leading Stores closed with 
small losses following a reason- 
able turnover. Marks and Spencer. 
102p, XJDS. 90p, and Burton " A," 
59p. all closed 2 cheaper. Among 
secondary issues, MFl Warehouses 
remained a dull market and lost 
2 more at 41p for a two-day fall 
of 5. Currys gave up 3 at 113p. 
while losses of 4 were sustained 


by Allied Retailers, 120p, and 
W. H. Smith “A." 34p. Mail 
Orders were idle and dosed with 
little alteration. 

The effects of stock shortage, 
were Still apparent in GKN. 
which improved 2 more to 329p, 
but Tube investments after rising 
to 34Sp softened to close 
unchanged at 344p, while Hawker 
eased 4 to 41Bp. Other Engineer- 
ings were also trendless and. while 
TCK fell 29 more to IMp, stfll 
on the well below forecast 
second-half achievement. Weyburn 
edeed forward 6 to 510p. Profit- 
taking after Tuesday’s “rights" 
issue announcement and dividend 
forecast lowered James H. Dennis 
5 to 45 p and Bonser lost 2 £0 29p 
following the tower profits. Also 
dull were Automatic-Oil Tools. 31 
cheaper at 64p. and British 
Northrop, which reacted 3 to Sip. 
Of the firmer movements, William 
Cook (Sheffield) hardened 2 to 
19p and Wolverhampton Die Cast- 
ing gained . * to 13p, the latter 
in response to increased first-half 
results. Shipbuildings met with 
some selling and Hawthorn Leslie 
came back 3 to 43 p. 

Among quiet Foods, Carenham 
eased to 12fip before rallying to 
close a penny harder on balance 
at 130p following Press comment 
on the reorganisation details. 

Hotel.* and Caterers had an 
easier bias. Grand Metropolitan 
losing 2 at S2p and J. Lyons "A" 
3 at 150p. J. Borel finished a 
point cheaper at £76 following the 
preliminary figures. 


and Development Securities 22 to 
223p, but James Dawson found 
favour and rose 6 to 6 op. No-Swiff 
Industries were another bright 
market, improving 2} to Wife on 
the second-half profits upturn . 
and the good start to the current 
year. Increased first-hell profits 
left Ega Holdings 2 firmer at 44p. 

Motors and Distributors bad 
British Leyland and Dunlop giving 
up 2 apiece at 34p and S7p respec- 
tively and Lucas receding 3 to 
2l2p, 

Alliance Alders hardened to 
49ip; the level of the increased 
and agreed offer from Jefferson 
Smnrflt, but there was little else 
of note in Paper/Printings. 


Barlow- Band weaker 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Figure* In pareneheae* Nww boiuNb- 
of nt-or t> per nctlcn. 


Wednesday, March 3, 1976 

Tua*. f Monday/ Friday 
March March 1 Feb. 

2 | 1 i 27 
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Fob. 

28 

Fmr / 

ago [ High* u4 lrf-oa loAas 

(approx)) 

ladaoc Dajr'i 
Ko. Cfcange 

Bat. 

Y™ldt 

iMasi 

Cnrp. 

Fa* b2t 

Groaa Bat. | lat. 
Dir. ! P E - P.B 

T .eld % ' Katio ‘ Batin 
(ACT m«) -nil/ 
ac SaSf: Crtrn. • Corn. 

iTar o2*Tax <29 

! j. 

Inte • Indaz ■ ladw 

5a. - Vo. 1 Vo. 

i 

i 

late 

No. 

1 I Staea 

lodaa . WKN OonpilMka 

No. ! j 

1 . 1 

| High j Loir | High j Lrre 


1 CAPITAL GOODS (178) 
a Building Materials (29 1 

Contracting, Construction (23) 
Electricals (16) 

Engineering (Heavy) (13) 
Engineering (General) («> 
Machine and Other Tools (9) 
Miscellaneous (25) ... 

P CONSUMER GOODS 
(DURABLE) (56) 

10 . Electronics. Radio TV etc. (15) 
1 * I Household Goods (15) 

1a Motors and Distributors (26) 

13 CONSUMER GOODS 
.(NONDURABLE) (168) 

M Breweries (15) 

ia Wines and Spirit* (7) 

16 Entertainment, Catering (16) 

17 • F< x>d Manufacturing (22) ... 

w 1 Food Retailing (16) 

w Newspapers, Publishing (15) 

Packaging and Paper (13) ... 

Stores (33) 

Textiles (22) ... 

Tobaccos (3) 

Toys and Games (6) ... 
OTHER G HOLTS (94) 

Chemicals (24) 

Office Equipment (10) 

Shipping (12) 

Miscellaneous (43) 


158.66 ,-0.6 

143.40 -0.S 

1 

ZS3.37 0.4 

£87.08 — L« 


168.76 '—0.7 


140.88 j-0.1 
67.18 — O.B 
168.48 1-O.T 


166.77 |— 1.0 
136,66 j — 1.1 


180.80 O.B 


81.08 


164.80 

186.62 


176.80 i-0.6 


208.71 


-0.8 


1.0 

-0.9 


16.09 

5.60 

10.03 

10.05 

185.57 

162.66 j 133.36 

188.141 

11.70 

8.10 

15.83 

13.82 

145.90 '144.18 

144.60 149 97 | 

18.01 

4.19 

10.40 

10.40 

234JBQ 258.38 i837.ll 

838.24 

16.88 

<46 

9.00 

9.00 

271.37 289.86 

271.39 '276.09 

19.37 

7.00 

8.39 

8.30 

189.03 

169.24 

171.36 

174.58 ! 

18.79 

6.07 

9.50 

8.49 

140.48 

130.10 

159 M. 140.93 

14.77 

6.88 

18.80 

1280 

87.43 

66.88 

67.08 

57.06 

18.68 

6.34 

8.78 

9.72 

135.57 

133.16 

134.18 

134.88 

14.18 

4.58 

10.68 

10.86 

138.18 

137.71 

137 86 

159.82 

18.29 

5.44 

12.28 

19.16 

157.24 

188.98 

186.28 189.21 

17.90 

6.84 

8.55 

8.52 

181.36 

181.73 

182.86 

184.70 

18.67 

5.78 

9.82 

9.B2 

81.71 

81.99 

81.82 

82.47 

15.54 

5.71 

10.94 

10.85 

186,08 

186.10 

188.61 

169.47 

25.80 

6.00 

10.87 

10.87 

264.92 

166.46 

167.80 

172.40 

10.48 

8.71 

14.48 

14.48 

177.88 

177.73 

178.90 

182.17 


1—0.7 11.00 5.98 ■ 14.53 13.87 


168.851—1.0 . 18.6B 6.08:11.18 11.10 


141.88 —0.8 11.73 4.88 12.40 • 18.40 


181.88 -O.B 
109.38 -O.B 

I 

,1B0.6B [—1.1 
173.80 -1.4 
(814.84 -0.8 
86.93 , — 0.8 


18.43 8.87 18.07 12.07 


19.94 6.98 7.48 . 7.47 


11.68 . 5.18 1BJ8 ! 13.84 


13.78 6.88 • 9.38 ' 8.80 


80.89 6.80 ' 7.81 7.51 


ao.37 , 6.94 ' 6.84 6.84 


*16.64 >—0.4 


1373.78 

!168.1B 


I— a.i 

-0.7 


18.08 

14.34 

10.33 

14.08 


4.4* 1144 
8.88 10.88 
6.88 6.68 
8.39 10.81 


1148 
10.88 
8.36 
10 50 


109.84 


97.55 


137.81 


88.89 


59.46 


88.14 


80.78 

97.89 

138.10 

40.88 


207.21 197.08 '197.41 200.62 


167.24 [169.10 168 Jtt 169.18 


142.88 141.61,143 61 


182.45 183^81184.10 


110.40 110.18 

132.00 131.09 

‘ t 

175.93 178.63 


110.69 

13S.OB 

175.62 


147.03 


184.16 


112.80 


135.78 


|178.94 


(216.58 216.89 '231.16 294.64 


67.08' 87.14 


217.49 218.86 

I 

93.481 98.93 


816.79 

98.71 


219.77 
95.47 

381.74 376.84 |380.B3 391.38 
172-22 


67.80; 67.88 


185.11 

139.32 
142.59 
186.37 

188.32 
184.90 
140.89 

85.84 

112.02 

120.48 

169.55 

40.SB 


155.14 51.7& 206.37 > 50.71 

‘<26/2176 HW1I76)- <4/6/72. '113/12.-741 
-150.18 45.li: 233.84 ' 44.27 
(16'l/7«vj (6(1(761 i2.'6|7U> <11.12(74) 
263.54; 74.74 389.33 71.48 
I ( IB/ 111 (S/l/TSi iW'h/it. !l2.12/J«i 
,27 6.09 98.49 350.04 84.71 
(■U&ffE (2;l(7ai .4,6/77. iS-S.-SSi 
.181.38 64.39- 202.57 1 64.39 
;r3Q,’lfiSV (2/ 1/761, «|6|7>- .2(1 (76 1 
140.93 45.43- 168.59. 45.43 
26-2,7* ',«M/7a> .4/S, <2. . <e.'U7Si 
• 57.43. 20. 1 1 136.70 ; 19-96 

I (2.-3.76I (2/1/7&,' i»/7.«* U&12.1*) 
:134,8a 49.65. 177.41, 49.65 
•< 26/2(7(3 tS/1/75., <27:4/72/ ; M/l/TS, 

138.821 38.39 1 227.7B ( 38.39 
26(2/76 . <6/l/7a.' <21H/7»l (6/1/75. 
389.21! 44.20 237.41 42.85 
26(2/76 (6ll/75i 1 19.-b<7!KM I2.-12/74; 
184*94 64.53 263.22 . 63.92 
i26.-2/!8 .8/1/75. .4/6/72. 1(17/12/74. 
, 88.47 19.91 170.59 I 19.91 
:<26/2/7« (6/1/75,., 15/1, €3| 16/I/16. 

II 

162.24! 61.98 226.08! 61.41 

.5/2/761 :(Eli/7r.'rl6(S/72l .13/12,7*1 
179.43 75.5B 281.87; 69.47 
,2/3/761 ifcl/iSl .»/Urf2)iU;l2/74. 
185.67! 80.42 257.40 ! 78.81 
(2/2/76 1 1 6/ 1/76) i 13/7/72. :<l 3(12/74. 
208.60 55.28 329.99 54.87 
.16/2/76) i6'l>76i i I2/l!/f-i!(13/7i74| 
,174.03; 62.03 211 65 ; 59.78 
-i«R!i7Hi • il/SfTSi ,.11.12'ti) 
168.88 67.lSS35.0Bi 54.25 
*io.-ii* 'Sti/i*. .(a/fa/ts. ;.ii/^/74, 
184.16 55.08 250.89 55.00 
26.-2I76 (6/l/i: . Mic, 1,721 j 16/1/7* 
112.50 43.46 135.69! 43.46 
W/2.7t .8/1, '7:> .2fi.-*fT2, ! i6fV76l 
130.24 52.63 304.39; 52.63 
.2(2/76. (6; 1.1* . 1 18,.8( .2) 

183.19 62.91 253.72 
i5ll:l/<6i(n/lii:<< .;17'9/6Si 
236.22 109.92 339.16 
<:.(2/76* ifi; I'rt 12,2.-12. !;L5i6(32. 
67.58 20.92 135.72 20.92 
28/2/76 .6 I.;:-. ,16(1/70. 1 16,1/M. 


Stock 

tion marks 

price (p) 

on 

day 

high 

De Beers Defd. ... 

R0.05 

22 

IDS 

— 

5 

335 

Std. Chart. ‘New* 

Nil/pd. 

20 

22* 

— 

7 

42* 

Cons. Gold Fields 

25p 

16 

146 

— 

10 

290 

Lloyds Bank ‘New’ 

Nil/pd. 

15 

19* 

— 

3 

36* 

Shell Transport ... 
Standard Chart.... 

25p 

IS 

S78 

— 

4 

404 

JE1 

15 

365 

— 

15 

494 

ICI 

n 

14 

SS2 

— 

1 

3S7 ' 

Barclays Bank ... 

£1 

13 

288 

— 

14 

350 

BP 

n 

11 

588 

— 

2 

615 

Commercial Union 

25p 

11 

129 

— 

4 

194 

Unilever 

25p 

11 

448 

— 

4 

462 

BSR 

lOp 

10 

113 

— 

10 

124 * 

Glaxo 

50 p 

10 

370 

— 

5 

427 

Grand Met 

30p 

10 

82 

— 

2 

88 

Lonrho 

25p 

10 

120 

— 

1 

159 


lS.-l.iS. 

62.66 

(11/12/74. 

94.34 


/ 


169.39 .169.48 170.10 

/ I 


1143.42 

i 

j 99.07 
>385.83 
127.58 


219.92 73.14 219.92) 71.20 

(4;2/ifii,6/l:Io. .4fi,-7f' *1/12.74- 
104.78 45.54 246.06 45.34 
i .17/4, i2.l;7i. (1/9/72) '..2;I/7pi 
432.64 194.38 517.00 • 90.80 
<30-1,78. if ;W7f.| .s;l2/7Sn 1(29/6*“*, 
172.73 60.39 258.83 60.39 
/3CU/76. iS.'l.7. ; ) /T.6/72J . ij/l.h. 


M INDUSTRIAL GROUP (496) 

jl 59.51 j— O.B 

: i3.9o : 

6.49 

i 10.59 ; 

i 

10.62 

i 

1160.54 189.74 160.69,163.27 120.91 164.08 59.19 220.17- 99.01 

1 _ 1 i .(jOil/JSjiifiilris. 1 1/5/721 1(15/12/74. 

5 ° OILS (4) 

j&ia.eO:— 0.7 

| 16.11 

4.84 

m 

6.62 

1335.17 ,532.00:533.11 .536.86 231 J»9 (351.71,105.33 431.66 . 87.23 , 

1 I !<nt/7'?i l i2.1i7i. 1(28/6,78, (SB/h/fiS- 

*l , 500 SHARE INDEX 

JI73.91 —O.B 

14.07 

S.40 

| 9.96 

9.69 

I17S.25 1174.24,178.22 177.90 130.35 1178.83: 65.43r 227.95 1 63.49 

1 ; ' ||J0/I(76,' (B.'lwn) .16ri(73, (<13(12,74/ 


FINANCIAL GROtT* (100) 

ii Banks (6) 

*4 Discount Houses (10) ... 
ii Hire Purchase (5) ... 

sk Insurance (Life) (9) ... 

«7 Insurance (Composite) (7) ... 
so insurance (Brokers) (9) 
so Merchant Banks (17) ... 

40 . Property i3‘2) 

4t ^ Miscellaneous (5) 


140.48 

-1.7 


8.08 

— 



142.84 

141.86 

143.B1 

146.97 

128.12 

.155.46 

56.50 











i30.'I'7i\. 

6 1/7;.. 

163.18 

-a.B 

18.27 . 

8.18 

8.42 

842 

168.78 

189.53 

175.61 

176.67 

151.47 

195.16 

62.56 














177.16 

-0.* 



6.94 

_ 


177.47 

177.30 

179.68 

180.58 

149.23 

,186.52 

84.13 












-dii 1,7 a 

4'1/ib- 

128.78 

— 0.6 

— 

4.90 

— - 


129.54 

129.54 

150.64 

132.10 

115.48 

154.39 

42.81 












• 10.5, 

I 7i< 

12B.26 

-0.6 


6.55 



126.91 

126.01 

128.01 

128.72 

105.43 

129.46 

44.88 











,- 5'.-'l.7«, 

2.1.7b. 

110.06 

-1.8 


6.23 




112.05 

108.99 

110.14 

112.07 

90.83 

123.90 

44.47 












■ A'/O) 

2-1/75. 

,242.41 

4.0.6 

a. 93 

3.99 

16.96 

16 96 

[251.06 

230.89 

231.30 

252.61 

171.23 

,232.81 

68 96 

88.15 

- 0.9 

- 

8.25 . 

- 

- 

88.97 

89.11 

90.09 

90.45 

91.26 

; 94 ; 67 

31.21 

170.80 

-0.9 

2.60 

2.71 

72.27 

67.25 

180.13 

180.29 

182.89 

187.01 

197.55 

'241.22 

88.19 











,22/4. 

5. 1,7i. 

88.86 

4.0.6 

14.51 

6 14 

10 81 

tO.81 

87.99 

88.62 

89.40 

90.08 

70.27 

91.98 

34.7e. 












ii a/2'7>>'. 

10.- 1 Til 


.-20/7 TO 1 12/12.-74' 


,2-7/72) .. 10 12.74, 

433.72 38.83 


2!.-*i72. <13.-12,74. 


12(12/72. .14/12,74, 


il/b/TC) ■ .• 7/1/73, 


42 

Investment Trusts (50i 

164.14 —1.2 

3.18- 

4. 40 

32.59 

32.57 

166.14>168. 10 

168.89 171.15 144.97 184.SS; 75.43 245.79 71.63 

JO.-l/rfiiVW'/f., rtS.4/72) ••VyWitf 

43 

ALL-SH.YRE INDEX (C50) 

165.20 -0 9 

1 

— 

S.29 

— 

— 

166.78 .165-95 

1ST 12 169.65 129.79-172.64 62.16 2S8.18 61.92 

, l l j».|-te,,*..-|.M. QitflS. (13.12,74 


COMMOD IT\' GROUPS 







i 


i { Sot included m 500 or 


■ 





1 i a 


.4 12 -Share indices J 






• 


04 

Rubbers (9i 

147.10 -0.7 

14 53 

7.51 

l(? 71 

10.68 

450.25 452.66 

455.50 453.40 449.08 535-43 28I.S 0 555.37 84.68 









' 45 

Tom (PJ — 

124.34 -0.7 

35 41 

8.37 

4.14 

4.07 

125.47 123.56 

123.31 123.30 86 76 126.91 76.76 126.91 59.71. 

-I2-2.7* ! I v-l.;. 12.2/itv ,17'U.SJ*. 
216.93 222.S8 .420,10 +67.74 195.0? ES7.78 9+.08 
,-T.ii ii *'/i- ■ Li, i .'T i; i29,*,(r^i 

46 

Coppers (3> 

195.02 -5.8 

50.67 

881 

1 97 

1.97 

2QS.74 21 2 19 


- Mining Finance ill) 

86.18 -3.3 

13.71 

5.84 

S Z4 

8 34 

89.15 , 91.02 

92. SI 95.30 111.11 141.34 30.58 175.90 66.31 








■'*•••> Z-.l/Ta, V3ti/6,7*i 

48 

Tins fS* 

95.87 -OH 

15.32 

9.62 

10.71 

10.03 

94.59 95.74 

96.51 96.82 92.13 114.49 58.91 125.43 1 54.B3 
iM-) - ICrljTSj .27-6.71) 

255.48 235.93 :133.71 262^3 97.37 252.33 97.37 

49 

Overseas Traders (13) 

229.73 —1.3 

. 14.70 

4.47 

a. 83 

P.87 

232.79 232.02 







: • (20 a, .(fi-1 J:'. ,il;a.-,al 1 i-’,l.'7b. 


FIXED INTEREST 



Wet. Tii fay Knnifay - IVair 
Feb. J Feb. .1 Feu. ‘ ; ay* 

2b : £4 j 25 <4pptus.] 


19T6K 


oiuwe 


‘ | Rlj[b 


RJgb 


1 

Console 2j?t> yield ; 

- 

13.78 

13.78 j 

13.63 

13.70 : 

13.60 ! 

. 

13.89 

13.68 

15.77 | 

14.32 

S 

20>yr. Govt. Stocks (8) 

50.49 

:12.90 

50 .16 | 

50.40 

50.93 

61.19 ; 

50-89 , 

51.01 

60.82 

48.97 

a 

20-yr. Bod. Deb. & Loans (IS) 

50.59 

: 14.67 

50.44 1 

5051 

50 60 | 

50.58 ! 

50.65 

50.66 

50.58 | 

4&22 

4 

Investment Trust PreFs. (15) 

4B.68 

13.92 

49.09 : 

*9.99 

50.08 

50.13 j 

50.13 ' 

49.80 

49.80 | 

43.47 

5 

Coml. and Indl. Prefs. (20) ... 

69.04 

13.79 

68.91 | 

68.91 

68-56 : 

68-61 j 

68.54 

68 47 

66.40 f 

62.49 


- 53.45 38.27' 115.42 38.27 

(30;L7<*i (3:1.7$. ill/9n«i (j'l/75t 
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51.46 37.01 115.45 37.01 

i4/2:7ei (Sfl|7>. 

1 51.25 35.35 114.41 54.45 
.'.iR/UTr. .;.•/( i^. (Uia/iSt (4. -12/ 74' 
71.97 47.67 114.95 47.67 
'2/&?7ff ib.'i.i-.. .i.lVfiS: )h/|j7j 



B-vie Data 

BMC Valua • 

pvenen Trader. 

11/12-74 

ICfl.DO 

Engineering (Heavy) 

31/12:11 

151. M 

Engineering (General) 

51 12.71 

15JJd ) 

Wine* ««d Salrtt* 

14/1-TO 


Toy* «nd Game* 

MI » 

135.72 , 

Office tonlpmee* 

M.1/10 


IndunrUt Group 

511X70 

UM9 


Soctien or Croup 
Miueilaoeoiw Financial 
M anal ann ring 
Food RcUHlng 
Inwirantc Bnikere 
M la/ng Finance 

AH Oilier 

. 3 Redemption i/Wtf. 


Base Sot* 

SUB 7 
M.12C7 
S-U-M 

U/4,'82 

FTwtemariag 


Base v>lua 
UtM 

11143 

U111 

%.S7 


I calcnlaUsri by Extol . Com mule at ions Limlicd (a 
* mem b or o. Uk Excbanga Tclcoranb Gnw) on gn 
i IBM 37B tom put or. 


100 JH 
I mil cos 


A mm iht of the cmimIIikbb at the FT-ActanHw 
[Share Indices is now avaflrtfe from tfae PnWisN>rf, 
the Financial fines. Bracken Hmcw, Camua Street. 
I Leadoa. EC4F 4|Y, price lb, 8r pe«t 2D*. 


The increasing tension on the 
African political front caused a 
further weakening of Barlow 
Rand, 26 cheaper at lo3p, and 
fellow South African Rennies 
Consolidated, which receded 13 
to UOp. Turner and NewaU, on 
its Rhodesian interests, slipped to 
I49p but picked up later to lfilp 
for a net lose of only 2. Miscel- 
laneous Industrial leaders gener- 
ally showed modest losses, on the 
day alter starting on a firm note. 
Up 14 on Tuesday on satisfaction 
with the better-than-expected 
fourth-quarter results, Unilever 
improved afresh to 45Sp before 
reacting to 448p to leave a net 
decline of 4 on the day; the NV, 
however, closed i higher at £21}-. 
Metal Boa finished 4 down at 
284 p. after 29 ip. Else where. Black 
Arrow sustained a late reaction 
of 4 at 14p in reflection of the 
poor half-time statement Diploma 
Investments, 5Bp, gave up 24 of 
the previous day’s rise of 3) 
which followed the mod first-half 
report and “rights 1 ’ offer news. 
Smith Industries lost 8 to 147p 


Scott Metro, dip 

Property leaders dosed 
modestly easier, losses of about 2 
occurring in English Property, 
61 p. Land Securities, }81p. after 
lS5p, and MEPC. S2p. Town and 
City Properties shed a penny to 
J7)p. Elsewhere, Scottish Metro-, 
polltan were a notable dull spot 
st Sfip. down S. unsettled by the 
proposed £4.2 itl “ rights offer in 
Convertible Loan stock. Similar 
reactions were seen in A. J. Mock- 
low. loop, and Percy Baton, I46p. 
Midhnrst White, a penny easier 
at lip. has been incorrectly shown 
at 14p in recent Issues. 

The firm overnight -trend on 
WaH Street 'failed to sustain Oils, 
which drifted off in unison with 
tbe general market tendency 
here. Shell slipped back to 376p 
before dosing a net 4 lower at 
37Sp, while British Petroleum 
shed 2 to 5S8p. after 58op. and 
Rurmah 1 to 50 p. Royal Dutch, 
I better af £32. were helped by 
yesterday's slight recovery In the. 
Investment dollar premium, a 
factor whlrh also assisted Son- 
tringdafe. 15 up at 590p. 

Overseas Traders were mainly 
in easier mood, although. S. Hoff- 
nung closed 2 firmer at 103p. 
after I04p, in response to tbe 
generously priced “right*” offer 
and the forecast increase in divi- 
dend' and profits. Paterson 
Zoebonls were another firm 
exception at 420p, np 20p. After 
improving afresh to 124p. Lonrho, 
reflecting the Rhodesian/ 
Mozambique situation, retreated 
to 113p before rallying to end 
just a penny down on the day at 
120p. Mitchell Cotts declined 4 
to 45p. 

Stockjobbers Ackroyd and 
Smitbers provided a dull feature 
in Trusts and Financials, falling 
to 217p before closing 6 cheaper 
on balance at 220p. 

Press comment on the pre- 
liminary statement directed fresh 
attention to Reardon Smith: the 
** A." . at 70p, gave up 6, the 
previous day’s rise, while the 
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Ordinary -were marked down SO to 
210p in an effort to estabush a. 
trading basis. Sheaf steam 
declined 5 to Sap in sympathy. 

Courtaulds were most affected 
in Textiles and lost. 4 to I53p. 
Other losses were minimal apart 
from Caird (Dundee), which were 
lowered 4 to 40p. Profit-taking 
dipped 2 off Sid law Industries, 
at ”6p. while Crow t her and 
Nicholson were suspended at.Sjp 
following the company's request; 
a sizeable annual loss is indicated 
and a decision has been taken to 
cease trading and realise assets. 
Tobaccos were marginally easier. 

South African Industrials came 
under fresh selling pressure on 
the Mozambique/Rhodesia reports. 
A be ret) m were lowered 15 to 17bp w 
Greatermans “ A." 30 to 210p, and 
OJfv. Bazaars “A" C5 to 425p. 
Anglo-American Industrial lost 20 
at 450p as did' Primrose at 105p. 

African Teas came od . offer on 
the Mozambique/Rbodesia situa- 
tion, Blau tyre losing 5 to 185p, 
and Bandanga 2 off at 37p. 




Mining shares fall 

African mining shares, already 
hard hit by the recent war in 
Angola, suffered, a further body 
blow following the news that 
Mozambique had been put on a 
war footing. 

Prices had. in fact, opened 
showing small gains owing to 
"cheap" buying, but following the 
latest Mozambique news, jobbers 
marked down prices heavily. ' De 
Beers, the most actively traded 
issue on the London Exchange, 
opened at 208p and rose to 210p 
in front of tbe news but . sub- 
sequently slumped to ]P0p before 
rallying in late dealings follow- 


ing a U.S. domand.rto- 
falf on balance. bF'3iC‘«f 
were 15 lower 

Among Rhodesians, (i 
were rho worst r affecie£§ 
IS to a 1975-76 lew cF» 
Falcon gave 
Mangnla <MTD> fell 5 ” 
Wankie Colliery 

In South' African.!.! 
Anglo American 
Corporation : receded: 
and 245p respectively 
the heavyweight st ocksi| 
around a point weriif 
“ Ameold” l£20J),-G8ni 
(qk (£15J) and . 
llili). r . 

London-based Finanef£ 
the exception of Com 
which fell 10 to lMp,^ 
held steady. 

South African Gold cun 
under . . heavy, -sell^s^ 
despite the' ri» 
price, which was' fidaUyS . 
At S 132.50,. Iti the' 
issues, West Brief ontrfa 
to £2\ 1, while- in the -lo 
stocks East Rand dr 
25f>p under the wk~_ 
siderable selling freta-Gd. . 
sources. . The Golfi'MJjt 
fell- a furiher 9.7 to ! . 
lowest level since -Due 
1973. 

In Coppers JBBrthta 
I75p and Palabora drqpp 
600 p. Platinums were 
on a Cape demand but ? r 
quietly easier. / • • ■ 

Australians were m/xei - 
with overnight home ms 

Elsewhere,' Nbrffigste' 
further 5 to 360p: Noraar 
has stated that it has n 
tinn of making .an o&ri' . 
former company or l 
Minerals, and the latter 
3 to I80p. 


ACTIVE STOCKS 


No. 

Denomine- of 


aosing Qiange 1975/6 1975/6 

low 


191 

16* 

144 

19* 

ns 

204 

us, 

112 

190 

72 

170 

20 

198 

17i 

68 


The above list of active stocks is based, on the number of bargains 
recorded yesterday in the Official list and under Bate 163(1) (e). 

• Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

DeaL Deal- Declare- Settle- 

ings Ings (ion ment 

Dlar. 2. Mar. 15 May 17 Jon. 9 
Mar. 16 Mar. 29 Jnn.10 Jan. 22 
Mar. 30 Apr. 12 Jan. 24 July 6 


“ Calls " were dealt in Lonrfao, 
ICI, Swan Hnnter, Associated 


Fisheries, Berry Wiggins,. Town 
and City, Burmah Oil, Elertrical 
and Indnstrial Securities, Consoli- 
dated Gold Fields, Charterhaii 
Finance, Lake and Elliot and 
Laporte. No " puts" were re- 
ported, while “ doubles ” were 
arranged in Consolidated Gold 
Fields and Town and Commer- 
cial Convertible. 


Imluitrl&la 


P. Cement... 
Auix-.LeKare .. 
Hnn-lnv* Bulk. 

Beecfamn 

Brt* UrUE 

tknruen 

U.A.T. 

Dritlob Le.vUin*) 

uuc Id: 

Bnrt.m -A* — 

Ov(burv" ...... 

i.VHirraalili 

IM«nham« .... J 

fi.M.llm 

i.l»nln|i 

Kaifle Star 

K.U.I ; 

Hcu. Arclrirm.. 
Hen. Wec*ru-... : 

l ■ In *n 

Linuiil UK 

-X .'i. -V ...= 


:noarduin I 

C.K.X 1 

15 Hawker Sidd .... 
3 ;H.«i»0{if Praier 

Z2 ll.C.t 

28 :“lmpa” — — I 

12 ‘r.C.L. 

16 Inverask 

30 'Legal £GoihctI< 

7 LailLmfce / 

5 ij, Words Bank..-; 

7 ;--C^fa.- • 

6 _..l 

11 lUart/htSp'orer. 

8 IMidbmrl Benk.j 

15 ;.V*nH'w< Ban 
71-'-l 

13 

17 | 

16 

13 (tank ’A'i 

35 Ural Im'l- 

7 K-nh mans ....... 

17 rSlawr Walker. J 



20 ^3pillen„ 

22 iTeaeo.... j 
35 [Tbiim 

8 rt.ihe Invert. ...» 

21 ^ITnilever 

7 Ctrt. Drapery... 
14 'l'ickBra.- • 

7 [Williams Hiul'n. 

13 Wnolwortb* 

ii : . ; 

22 1 Property. 

SI 3 Amal. Inv. 

6 iBrlt. Ond . 

10 :C»p Cnunriei...' 

22 K.P. 

20 ItandSecnrltiw 

10 MKPC ! 

11 iFMatey, 

8 fr.imj A CItr ...'• 
6 T, nwD t Cnmjn. 

18 , 

23 t/.iila. 

4 Bril. Petrciletun! 

4ig-, Burmah OH \ 


5 (Shell — ; 25 

9 IUIbr»mar.......„i 20 

20 , j 

27 'Mines 1 

40 [.Xiixto Amer.._.l 50 
10 -C ban er Cons.,..' 16 
13 -Chart Vtjll Ho- 6 
4 [Cons. Goi<l..„... 16 

6 :De Beers Def...-' 35 
;F\ S. Geduld.... 350 
(Great BouMer.. 12 

3is|H(npLffl Arens' 12 
4 lj. Hampton PwpJ 4 

51g;Kii)tif 100 

8 jLinrhu 12 

18 Lirainr 5a 

10 [PraoiduD ■ 55 

31; Prn.Siejro 200 

3\- .:in T. Zinc. : 17 

4 'IVe/knm 55 

'f &iAreas 40 

Wenern VT'mj.. 18 


NEW HIGHS AND 
LOWS FOR 1975/76 


The (Qftawuta. Mcur/cies inumom. n> 


Mrenlketesi anronti those nruoted In the 
'□rtnatlen 


Share Information Service, vnterdav 
urns 


ttUlned new Hisnj and Lows tar 1975-76- 

NEW HIGHS (IS) 

. •BRITISH FUNDS It) 

Tvea». 6>»c 1 *jJ B|||CA|| | n) 

CummlDM En B * c|IIEM JjJ*rTlO Lynd» 

HTV 


tNGINEXRING 


Bamtorda Ductile 

Birmid Qu*tca«t 


Bdbra 

Brit. Steam Soec. QKN-- 
B roc Misuse f J.i Janet A Shlema* 

Coated MetaJ* „ ... 

INDUSTRIALS (3) 

Ena Shams ware 

F*lrM(fn Uweon 

PAPERS (II 

Usher. WMfcar 

TRUSTS (»» 

Gamed*, irnrt. _ 

NEW LOWS (76) 

BANKS (It 

TstBk.ntAgkj |NEEfllMO , a> 

F,niW mDwngn 

3ar)ow Rand __9X?"Si Qfl€ 

PROPERTY (2/ 

Control Sec*. Sorec 

SHIPPING 111 

Reardon Smith 

SOUTH AFRICANS <51 
AnOlO Am. I iwU- OK Bazaar* 

Crf/d Frefds Proo. T/jjer a 3 t» 

Hulletx't Con. 

TRUSTS «S> 

FUGIT TakengiM 

New Court European 

MINES .60/ . 

Ei it Ratio Proo. F.S. Gf-duld 

Hand Leaie* F.S Sia.claaa 

Ranolontelii EM*. ■ Hirmgnv 
West Rind. Loralne 

East degatonteln Pres. Brand . . 

GrootrfH Pres. Stern 

Kinross St. Helena 

'.eslie . U nisei 

Manevjle Ang. Amer. 

SouUi African Lang Acg. Am. Go<d 

V/aJr/ontein Cor». Gold Fwkla 

■Vlnklchaak GeduIO In*. 

Wit. Ninel u«n. Mining 

Blyvocr Gold Fields S.A. 

Buflels- Jo 'burn Cons. 

Doom/ontein Middle Wit. 

East Drie. _ . M.norco 

Elandsra id Gold Mg. New Wit. 
Hartetwest rstt^j Selection 

• laot Gold SenhTrK 

L (barton UC In* 

sauUmi! Union Con. 

>:llfonteln De Ba.*rs Pref. 

vaal Reef* Coronation 

i-THtcrsaovt Falcon 

W. Drie. Giecc A Phoenhc 

Western Ar-«> V/anlUe Collier* 

iVestern Oeeo Zam. Cceaer 

Zandoan W. Mining 

Free State Dew. Messina 


RISES AJVD FALLS 
YESTERDAY 


Up Down Same 
SO 1 8 


Brit feto Farut* ... 

Cargos. Dem. and 
Fardon Bonds ..... 9 9 OT 

indostHaiw 260 Sto 1.023 

Financial end Prog. ... 30 »7 

on* i u n 

Plantation 3 U 20 

Kloc* 6 73 48 

Recent Issues 2 IS 3b 

Total* — 302 no urn 



Moderate surplus 


Bank of EngriamJ Mini mum 
Lending Rate 9) per cent, 
(since February 27, 1976) 


Day-to-daj credit was in ade- 
quate supply in the London 
money market yesterday, and 
Discount houses balanced their 
books without official- interven- 
tion. The market was helped by 
bank balances brought forward 
and a fall in the note circulation. 
There was, also an excess of 
Government disbursements over 


revenue transfers to the 
Exchequer, although this was not 
as large as expected. On the 
otiiec band there was a net take- 
up of Treasury bills and 
maturing Local Authority bills. 

Discount bouses paid around 8 
per cent, for secured call loans 
at the start, and with demand 
tending to he paichy, rates closed 
between 7 and 8) per cent. 

In the interbank market over-, 
night loans commanded 8-8} per 


cent, in the early parL but rales 
drifted and traded most of the 
day at 7-7J per cent. By the 
close., however, there was a 
hardening to 8-8J per cent. Short- 
term fixed period interest rates 
were slightly easier at the short 
end, with the one month Sterling 
certificates yield finishing nt S.V 
3& per cent, from Sg-Si per cent., 
and the three month Si-SJ per 
cent against S’’-Sf£ per cent 
Rates in the table below are 
nominal in some coses. 
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Allied Irish Banks Ltd 
Anglo-Portuguesp. Ban.' 

Henry Ansbacher 

• Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W *. 

. Banque du Rhone S-^ 

Barclays Bank 

Barnett, Christie Ltd.. 

Bremar. Holdings LU» ^ 

Brit. Bank of Mid. Ea? t ii 

■ Brown Shipley 

Canada Permanent AF ' 1 
Cayzer, Bowater Co. Lti 
Cedar Holdings 

■ Charterhouse Japhet . 

C. E. Coates . 

Consolidated Credits. 
Co-operative Bank 

• Corintitian Securities 
. Credit Lyonnais .....C 

G. R. Dawes' 

Duboff Brothers 
Duncan Lawrie . 

Englisb Transcont 
First London Secs. 

■ Antony Gibbs ‘ 

Goode Durr ant Trust 
Greyhound Guaranty 

• Grindlays Bank 

■ Guinness Mahon ’ , 

■ Hambros Bank 
Hawtln & Partners.'- - 

B Hill Samuel 

• C. Hoare A- Co. ....»• 

' Julian S. .Hodge 

Industrial Bank of Scoi 

Keyser UUmann ' - 

Kn owsley & Co. Ltd, .. 

Lloyds Bank i 

London & European 
London Merc'tile Co,rpi ^ 
Midland Bank 

■ Samuel Montagu -..^-* 

■ Morgan Grenfell 
■National Westminster 
Northern Comm. Trus 
Norwich General Trns 

Portman Guaranty * 
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Schlestnser Limited-*. 

E. S.' Schwab 

Security Trust Co. Ltd! ’$*5 , 

Sbenley Trust - "V. "rj 

Standard Chartered -v • • - 
TTiaraes Guaranty 
Trade Development Bto 
Twentieth Century ;Bfc 
United Bank of Kuwait 
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.Yori/ shire Bank 

AmpUnt 
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Chrysler to present 
productivity plan 

BY TERRY DOD5WORTH. MOTOR INDUSTRY CORRESPONDENT 

i COMPREHENSIVE plan to The scheme involves .the offer rescue deal, had complained 
establish a sirapliBed wages of two trade unitm seats on tne about the continuing exposure 
structure and a detailed produc- main Board and two 1 similar the company s problems were 
tivitv agreement will be put posts on the central orticy- being given by the committee s 
forward by Chrysler U.K. at its making operations committee. activities, 
first official meeting to discuss g 0 the unions have been “We have been on stage now 
its planning agreement with the relatively lukewarm to the id«:a under public scrutiny for an in- 
Government. of Board representation. But ordinate length of time." said Mr. 

The meeting, between Depart- tbe 0 gf er positions on the Gilbert Hunt. Chrysler U.K. cair- 
ment of Industry officials. the operations committee goes f3r man. 

company's management and the beyond most current partic:p«t- ■ M p . Duffvr (Lab Atter- 
uninns. has been fixed for tinn p i an s. and would give the c , iffe ; the committee chairman. 
March 15. . , ... unions a much closer role in had ear , ler apolo gised for the 

Some eletnen Ls of what will decision -making than in the Dressure t h e inquiry was impos- 
eventually go inio ihe planning British Leyland scheme. Sna m, the company. “I hope 

• agreement, jsijch as Chrysler s There j s a strong possibility you , v ill not regard the atmo- 


f P i rn *i, ra ™ that vet another senior trade sphere of our committee as that 

levels, have already uoioa flg ure will also be given a 0 f a court room," he said. 

The committee bad no lnten ; 


employment 
been outlined m the documents 


“ ,a , Z nlace on the Chrysler Board, 

setting out Die [* rms Under the terms of the rescue non of hindering the regenera- 

nnvv want? to establish agreement the Government has lion of the company by Its 
m.™? pre!Se coSmitmeite on the right to nominate two Board mvestigation. But it was con- 


=uch matters 
lai-gcts. 


H nmrturHnn members, and. it is believed tbal ce rned with the implications of 
“ M „ ne ,>f these will come from the Government investment in pri-. 

vale industry and “we hold the 
press view that acceptance of public 


Chrysler will also be reviving unions, 
the ambitious employees’ partici- Chrysler s 


anxiety to 


pa.mn scheme' . S-hich wK eul’ ahead* with its planning agree- funds involves a degree of publk 

sTnior e m e Sge y 4 St a r ppe a rS.g S’ ^The”*' Chrysler management 
r«ir inclusion in the plan- the Commons’ Trade and Industry team is to appear again next 
rung agreement, Sub-Committee inquiry into the week. 


Cautious OECD view 
on French recovery 


BY ROBERT MAUTHNER 


PARIS. March 3. 


Two killed 
as police 
fire on 
Basques 


THE OECD Secrelariat indicated the French Finance. Ministry, 
to-day that it took a much more While M. Jean-Pierre Fourcade, 
cautions view of the prospects the Finance Minister, seeks to 
for a reenverv of the French cco- tut price rises from 9.6 per cent 
nomy than was implied by the last year to between . and S per 
French Government's own opti- cent, in 1976, the OECD econo- 
niistic forecasts. While its mists believe that the figure will 
annua! survey of the French tie Dearer 21 per cent, 
economy recognises tbat there Nor, in spite of indications 
were strong signs of an upturn that order books are beginning 
ai the end of last year, thanks to fill up and the fact that stocks 

mainly to the Government's sue- have been rapidly run down over ___ 

cesFivc reflation ary packages, the the last year, does the OECD m 3 uy have Important reper- 
Secrctarial doubts whether the believe there will be a significant cussions on the political eyolu 
revival can be sustained. upturn in private investment | 

The picture emerging from the ^The*"' picture painted of; 

OECD forecasts is. in the report s p rance * s trade and payments 
own words, “ one In which the sition in the current year, 
recession gradually comes to a y,ougb bv no means disastrous, 
halt but no strong upturn in js m)[ ve Vy brishl eit her. The 
activity ensues. ’ report emphasises that last year's 

Although growth is expected major achievement ofja large 


By Roger Matthews 

MADRID, March 3. 
TWO PEOPLE were shot dead 
and at least 20 Injured, five 
seriously, daring serious 
dashes to-night between riot 
police and demonstrating 
workers In the Northern 
Basque town of Vitoria. This 
Increased violence could eveb- 


lo recover to 3 per cent, in *2ie trade surplus of Frs.7bn. was 
current year after a negative due almost entirely to a drop 
rate of 2 per cent, in 1975, this in imports, and tbat there were' 
«liU falls considerably short of no appreciable sains in French 
the official French forecast cf 4.5 shares of export markets, 
per cent. OECD officials were 


don of Spain. 

Semi-official sources claimed 

that police were forced to open 
fire when they were 
ded and threatened by demon- 
strators. Six days ago police 
shot and killed an office clerk 
in a demonstration near the 
southern holiday town of Ali- 
cante. 

Reports from Vitona said 
tbat throDglioul the day large 
forces of riot police had Con- 
fronted workers who were 


State support 
urged for bank 
loans to industry 

BY MICHAEL BLANDEN 

A SCHEME for hanks to receive leveb. If the return to the 
Government support to provide banks were 1 per cent, over base 
cheap medium-term loans for rate at present, the Government 
industry was put forward vester- would give a 3 per cent, supple- 
day by Sir Charles Villiera. ment costing £30m; for every 
chairman of the Guinness Mahon rthn invested, 
merchant banking group. Sir Charles also argued that 

Speaking at a Financial Times the proposed equity hank—- 
conference. Sir Charles proposed known as Equity Investment 
the establishment of an “ Invest- Limited— could do the job of 
ment Guarantee for Industry." correcting the malfunction of the 
He argued that the scheme would markets better than Government 
make large amounts of money intervention. He criticised the 
available for industry while unwillingness of institutional 
retaining the business* in the investors to exercise their duties 
hanks, ensuring the safety of aQ d suggested that the short-term 
depositors' money and keeping “casino* attitude to shares was 
the use of public funds to a damaging to industry, 
minimum. Stewart Fleming writes: Mr. 

Official support was also given Clinton Davis’s support tor the 
at the conference, for the' pro- e R ull >' bank concept comes at a 
posals being discussed in the P®“* when discussions within the 

City for the establishment of , SS? L*’.' 

new “ eouitv banlc " tn channel reac k^ an advanced stage. It is 

ESS* t ^,^ hh .l hrneT 'L ° f ? son. has however been engaged 
> D * ubje £l' in taking his own soundings on 
q would not be u,e wor K-| n g party’s latest pro- 
defiected from its purpose by posals ln particular be bas been 

'33*1, ““SSL 10 be short- engaged in discussions with 
sifted opposition which bas those leading institutional share- 
emerged in some quarters." holders who appear either to 
He hoped that the size of the have the deepest reservations 
operation would not be reduced, about the broposed equity bank 
and looked forward to the results or have indicated their opposi- 
with a measure of optimism." tj'on to the scheme. 

There are some indications 


that these discussions have been 


‘Casino’ 

rrr. . „ progressing well, although it is 

rharieVwniiM »f ropos ^ . b -‘ ^] r not anticipated that an immedi- 
nm? ^% ParaJ ' el l -° T announcement to go ahead 
-« <»• ^ ™ »• 


expected. First, a final decision 


fh?D^ e r?i;pn? e 'r S ? ig H SeS t ted *5 wi I have tn he taken as to 

asreas ms Sts* •» 


advice from the relevant industry 
Little Neddy, should grant in 


to ensure that an equity bank — 
on a more modest scale than was 


vestment guarantees for medium- ‘ ‘ 

t«i-m at stage em isnsed— can be 


term loans (for tbree to seven 
years) to finance increased 
capacity or plant renewal to 


launched successfully. 

Those involved in establishing 


inereu* expoits or 


substitution. 

With the guarantee, the banks 

, .. i '*" d *2^?6SJ5. lacked the effective support of it, 

surroun- (rate of it per cent.^^s for EUGD tm>i ihapaFnn> fall chnn 


reluctant to see an organisation 
snt .up which, like the Institu- 
tional Shareholders Committee. 


Government's growth 


The upward trend in French j__ - for t general 

_jmestic prices will probably »«wertng a can tor a 

target preclude gains this year either. 


quick to say that even ir the domestic’ prices will probably - ^trike Dn "tbr city. Virrually alt 


factories were shot with many 


were attained this would be in- though exports might increase L d h0M aIso 

sufficient to absorb the high by 3 per cent, in volume terms. ; bars - " s, * u ^ n “ an0 s P ^ 


number or unemployed, which ‘while it does not advise the' 
will h<? swollen by a further french 'Government to renew- 
PPO.OOO younc workers m search tbe comprehensive aid given to 
of jobs in summer and autumn. pr j V ate investment in 1975. the 
Unemployment, about lm. now, secretariat suggests that further! 
is expected to rise to about 1.2in. pffej-ts could be made to stirau-i 
by ihe end or ibe year. j ate productive investment by J 

Inflation is likely lo remain a public enterprises. In private! 
major problem, and again the consumption, steps to stimulate j 
OECD's estimates are markedly demand of less well-off cate 
more pessimistic than those of gories could also be taken. 


‘JEh rtl rZr„™«. Ackers and therefore fell short 
finance— with the Goiernment Qf - u objectives 


giving an interest supplement to 


bring their return up to market Conference Report Page ID 


Lonrho bid for Lubok 

BY MARGARET REID 

MR. JIM SLATER will collect holding in the company, which 


closing their doors. 

Demonstrators threw . . up 
barricades, dragged cars across 
central streets and threw 
stones at the police who 
initially retaliated with tear ( « 5.000 cars a y N r. 
gas, rubber bullets and baton 
charges. , 

Eye-witnesses said police 
chased one very large group of 
demonstrators into a church 
and then fired fear gas into the 
building. One of the dead is 
said lo have , ben shot outside 
the main doors of the church. 

Sr. Frags Irfbarne. Interior 
Minister, who is responsible 
for internal seenrity, left to- 
day for a three-day visit to 
West Germany. Hard-liners 
wllhin the regime are likely to 
try and put part of the blame 
for to-day's events on him, 
because of bis relative 
" laxity ** In dealing with what 
these people consider are 
“subversive" elements. 

Assurance by Carlos oa 
referendum. Page 6 


rimsi deration worth £427.000 for |, aR hecn much slimmed down 
his 2 fit in. shares in Luhnk since Mr. Goldsmith took over] 

Investments, or which he was _ ... uitiifh ic 

f " n’r'l" 1 ‘"l SKn! ‘ T-! kMVrr *f or lh" v " mh lfip for oach Lu ’ ,ok share - ' 

i " <,,,siri " 1 3nd «* Mas "-Srtfs I 

Interest in a possible bid has e ' c ^ y shares. Holders • 

been evident Troic more than one of Ihnconvt-r.bleloanstock will 
quarter. Luhok. m which Mr. rPCt * lve ,,Jf s ^ re f t /,?. r 

Slater took substantial personal pacI J. 

interests in 1974. has consider- Ji? rfh n^rlfnrh*^ mi ' 

able African a«ets The ncw -Lonrho shares will not, 

Mr Jimmy Goldsmith took "nk for tbo scrip issue nor for 

over from Mr Slater as chair- l37 t £ 1 i 
man of Lubok. and at Slater shares closed at I20p xd jester- , 

Walker Securities. last October. aa Y‘ i PLANNING PERMISSION for an 

Hp was then asked to arrange In January Mr. Slater’s 2m. j industrial estate on 356 acres 
for The disposal of Mr. Slater's shares in SWS were sold to • of moorland near Ebbw Vale 
remaining Luhok .shares. 2.2fiin. family interests of Mr. Goldsmith I has 
nf which had been sold for £Jro. for £460.000. County Bank has ‘Morris 


Factories to be 
built on moors 


Canadians sign on Aston Martin 

ASTON MARTIN, the revived Bucks., this week. Mr. Fred 
luxury car company, has been Hartley, its director and general 
asked hy a specialist Canadian manager, said a Brickiin vehicle 
car company to help in assessing was being shipped from Canada 
a sports ear far the American to arrive In Liverpool to-day. 
market Aston would carry out tests 

The Canadian company is and evaluations at Newport 
Brickiin, at SL John, New Pagnell and at the Motor In- 
Brupswick, wuhieh makes a "gull dustry Research Association, 
wing” sports ear, launched in He also said the company bad 
1974. Its probable market target discussed increasing exports by 

supplying components and parts 
Aston Martin resumed full for Brickiin production in 
production at Nevrpnrl pagnelJ, Canada. 


THE LEX COLUMN 



The first point to make about 

Cavenhain's roundabout take- Jnd€X fell 4.4 tO 402.7 

over of the outstanding minority : 

in G£n6rale Alimenrtaire is that 1 


A further -clsmse-i^S 

Bill gives * • rtSlBbfiqS 
ihe right to ask for*^ 
of the company to Hngj| 


^,n^« h o‘n S t M d S V0,v lng . company proven- » 

ns ssjrssk =»• m 

proved by Cavenham's share- log seems to be a costly palr , c k as audilora-of^ 

holders and Mr. Goldsmith’s business: for instance, the ev- Holdings fnow buia 

master companv, G^nerale penses incurred in Increasing tts Dobson). Price 
Occi dental e. will not be voting stake in Grand Union together sested the calling of J 

either wav with its beneficial with the reorganisation of its mee tiag at which -*1^ 

holding of 39 per cent at the U.S. finances (part of w™? could be expressly ': 

EGM. Finally, the truth is that have been taken on by a gu a p p0 j nt pannell Ftij 

GO aireadv has effective control subsidiary) amounted to ti.im- Bo art i c f S and . 
of Cavenham, and the fact that So the full details of this l« tc ^ Shareholders, did,: 
its holding stands to rise to over transaction are^ tn maK approve the ehange.ef.l 

at the annual meetip^ 
months later. 



iVERNSBT 
IDES INDEX 


JAMUun- FEBBUABV MAE. 

1976 _ 


That case, and tht< 
Manganesc- Brorne 
Honeyman - were reply 
Binder Hanilyn atthe# 
1974, showed ihat aodig 
are willing, io stand iiji^ 
are already ' able to^py 
case over. . The new 
make it still, easier for i 
communicate the dctaile 
ments to shareholdosi 
much will eontiruie . to ’ 
on the combative instil 
the individual auditor, i 
auditors' are nowadays 
readier to qualify accpug 
they were in 1962. H U tft B 
the same token a qualifies 
much less qf a stigma 
company. . 


i US lltfiUius OU»uue e— * — ~ . . . — 

50 per cent, as a result of this fascinating reading, 
deal mav not make much real 
difference. Cavenham actually 
claims that it is coincidental. 

All the same the proposals 
still require a great deal of 
explanation. GO. winch is 
owned as ‘ to a third by Mr. 

Goldsmith and his associates 
and a tenth by Hamhros, is 
making an equity bid for the 19 
per cent, of GA held by the 
general public at around Frs.95- 
per share, which capitalises the 
whole company at around £40m. 

Cavenham currently has a bene- 
ficial interest of 58 per cent, in 
GA. and will get 100 per cent, 
by handing 20m. shares over to 
GO. This represents a price of 

around Frs.120 per GA share, or . t>-„ 

roughly f26m. The snap con- Companies BUI 
elusion is that GO is taking a TJje ne * mmi-Companies 
fat turn on the deal. gQes gQme way towards clan- „ 

However, the group insists fV j ng rb e rights and duties of I nnrhn/T nknlr 
this is not the case, and that auditors who get involved in ' ' /, 

GO has actually taken a loss on quarrels with their client com- Lonrho can never he $ 

its overall investment in GA. It panics. In particular, an audi- being slow off the nut: 
adds that the bid terras -ha\-e Jor wl n no r now be able lo Monday t he anata] « 

been determined by independ- rcsjgn quietly without stating approved an • increase- i 

ent assessors appointed- in t f ial there are no circumstances authorised capiUH^whic. 
accordance with the law of u hich should be brought to the previously been almost us« 
France, where stock market notice of shareholders or ere- and now the Jgrpajir hafi:p 
prices do not play nearly so ditors- UP with an aff?pap«'.brd; 

important a part in fixing take- This question was highlighted £3.8m. for Lubo^-Onei M? 
over terms as they do in the ILK bv the inspecttirs’ report into Slater's “Frtday v' jcftbj 
It says that the deal makes sense p'innock Finance, the deposit- Lonrho'® share price has:; 
at a time when GA is perform- taking groutf which crashed in suffering recently because 
ing well and has substantial 1967. As early as 1961 the Audi- involvement in southern ’ . 
cash balances, and that it will tor, Mr. P. Ellison, had become and it is hardly going 
secure Cavenhara s major foot- dissatisfied with the accounts — ^many new friends given L 
hold on the Continent. indeed, be thought it" possible interest ia the area. Mo 

But although reorganisation the company was insolvent even’ the offer is worth lfip -a 
has apparently transformed a t that stage— and he resigned compared with the last di; 

GA’s business since 1974-75, in 1962/ That permitted the asset value of l2’.p — will 

when it earned something like appointment of a man' the in- obvious -goodwill around,, 
£4m.. the deal seems very Likely spectors described as a * , tame T ’-tbis is. of course, a Ion 
to have a modestly adverse auditor. The inspectors pointed from last summer’s share 
impact on Cavenham’s earnings out that had Mr. Ellison stdyed high of 4Sp, but after < 
per share. Whatever the in office and qualified the ac- twice into the limelighF 

practice may be in France, counts the magnitude of the short time in the last d® 

stock market prices matter very eventual failure would probably. previously in the late t 
much indeed in U.K. takeovers, have been smaller — but they there is not giung to-be 
and all the more so in this kind respected his decision, .on legal mourning over the fiiU 
of inter-company transaction in- advice, to resign. appearance of Lubok. . 


Continued from Page 1 

Mozambique closes border 

South Africa and Mozambique wasatime-honnuredpractice.be Rhodesian Corporation were un- 
have been good since the' former said, used by the Israelis and by changed at I5p. South African 
Portuguese colony . achieved the Americans in Cambodia. issues bore the brunt of the sell- 
independence. Some 100,000 Mr. Joshua N'kotno, leader of ing and in Golds falls ranged to 
workers from Mozambique stiff one wing of the African National £’2i as in .West Driefontein at 
work in South African mines. Council, said he was oot sur- £21?. 

South Africa must now decide prised hy ■ the move since The London-based Mining 
whether, and how far. to respond Rhodesia was 41 an international Finance issues, such as Rio 
to appeals for help ' from pariah." 

Salisbury (which it may be under 
some internal pressure to do). 

or pursue its faltering policy of iVlinillg SH&r6S 
detente with black regimes. , _ 

Diplomatic observers in Pretoria |OCP PTDilfin 
were last night predicting that 

Mr. Vorster, the South African IN' LONDON African minin, 

Prime Minister, may decide to shares ' generally lost further Over the same period, the Gold 
compromise and offer Rhodesia ground yesterday under persis- Mines index (down 9.7 to 164.0 
some help without advertising it. tent and,’ at times, quite heavy yesterday) has dropped 26 per 
Meanwhile the move seems selling. There was little sign of cent. These losses contrast with 
certain to result in a further a rally in the final dealings a 2.7 rise in the FT 30-share 


Tinto-Zinc and Selection Trust, 
which have the bulk of their 
.assets outside Africa, held up 
well. But tie African-orientated 
stocks were hard hit. 

Since February 12 the FT- 
Actuaries Mining Finance index 
has fallen 20.5 per cent to 86.18. 


iMiv:sani*d :is the best method of will be 
sreuring the sale nf this sizeable Monopolies Commission. 


escalation of the guerilla war although some U.S. interest was Industrial Ordinary index. 

. uuw Rhodesia's eastern border, seen in De Beers which closed Prices of Eurobond issues by 

been "ranted bv Mr John Rhod ? 5 ‘?. ,a ^ manpower to 5p down at 19Sp. a far cry from South African- borrowers also 
■E. "e'semiiff for wldSi p !j tP0 1 ,fcl * G®- 1 ”* 1 * border at ali j t s 1975/76 high of 335p— fell sharply yesterday. Indica 

s recent 


j.iiuu. i.uumv na> ■ .iiums, toe aecrcuiry lor vraies, i - j-*,, c-n^ j j . t _.7 ^ ^ , * 

m Sepi ember. A take-over was advised ihe Luhnk Board. There ' despite a recommendation by ailL^! i tn re 5»° f rd fu la ^ Ja ” Uar J- p 0nsat 

no reference to the 1 public inouirv insuector tbat it>' 5^12, sug **?J thcre are 2 - 000 to or few companies with Republic of South Africa 
' P . . . * " S.OOfl cueni as in ramn* alnnt> >ha maini. nqrl nf thorr inferp-fts W5m Q? ru»r nnnr 


be turned down. 


Jenkins calls for radical 
reforms 6 to save freedom’ 

BY PHILIP RAWSTORNE 


3.000 guerillas in camps along the major part of their ioterests $25m. 9f per cent five-year Kfoe 
the border, with another 8,000 in to Rhodesia, Coronation SyndJ- were 92|/4|, against 95J/61 l«st 


training elsewhere. 

Tony Hawkins writes from 
SaHsbun': In the first official 
Rhodesian Government- reaction 
to the announcement Mr. Pieter 
Van Der By!, Minister of 
Defence, virtually ignored the 
border closure situation, itself 
and concentrated on claims that 
the Press, had distorted the 
Macbel statement so as to make 
it sound like a declaration of 
war. 

This, he said, was part of the 


cate dropped ‘ 18p tn 80p but Friday and an issue price of 98. 


yesterday. uncontrolled accelerating public the weight of its present respon- 

The strains bring imposed on spending. And I do not believe sibi lilies as ihe clearing house 
Ministers and MPs were now so that you can push public expen- for all legislation and the airing 
immense that they threatened diiure beyond a reasonable limit of all grievances, 
effective and democratic govern- and still maintain the values of. “ I do not think that it makes 
ment, he told the International a plural society with adequate sense in such a situation to be 
Press Institute in London. freedom of choice. A balance has jealously possessive if the 

The “unpleasant reality" was iu be maintained between fair burden is shared .with other 
that the civil service’s capacity Shares and free consumer choice assemblies and executives 
io respond to the demands of —a balance which is vital to Ibe whether elsewhere in the U.K. 
Government. Parliament and protection of basic. human rights.”.. or in the. European .Community." 
public would be further reduced But Mr. Jenkins said: “I have Promising a discussion paper 
hy the public expenditure con- no doubt that the successful on a new law of citizenship 
ifnls unless the functions of settlement of the constitutional before the summer. Mr. Jenkins 
departments were curtailed. future -of Scotland. Wales and and that there was evidence of 
■ Mr Jenkins reiterated his Northern Ireland is as important a growing detachment from the 
support for the curbs on public to the future of our country as electoral and party political 
spending with a vigour which the successful management of system. 

annoyed Left-wing MPs at West- the: economy. The “ popular will to freedom” 

minster. ** I a* 8 ® believe that it is essen- was eroded when peonle became 

He stood four square with the tial to diagnose the causes of the apathetic in the face of the 
Chancellor on economic social- present widespread discontent increasing . size and apparent 
and libertarian grounds. "There with our general structure and remoteness of central Cover n- 
are many areas of public service system of government and to ment and the declining power of 
where tt is hard to sec that the give priority tn a programme of Parliament, 
passive growth in public expen- adequate reform.’’ Editorial comment. Page 13 


BRITAIN'S system of govern- diture has resulted in a clear Whatever changes might 
ment needed radical reform if gain. follow the review of Parliamen- 

human righto and liberties were “Unemployment and social ta«T procedures, the question i “ diabolioal psychological war" 

to he safeguarded, Mr. Roy squalor follow inevitably from would remain whether the House 1 against Rhodesia which, was 

Jenkins. Home Secretary, said [he inflationary consequences of of Commons alone could carry -.being waged by the country’s 

“ ...... enemies who had found ' that 

Rhodesia was “ too bard a nut 
to crack in -any other way." 

The decision to put the Minis- 
ter of Defence on radio and 
television (o comment on the 
border closure rather, than- 
either the Prime Minister or an: 
“ economic “ minister fits in with 
the general policy of playing 
down the whole affair. The bor- 
der closure had come as " no 
great surprise" and had been 
expected ever since Mozambique 
become independent last June. It 
would inconvenience Rhodesia, 
said Mr. Van Der Byl, but si- 
dent Machel would . find it 
41 ultimately infinitely more 
harmful to him." 

The Defence Minister said 
Rhodesia had “from time to 
time" entered Mozambique in 
hot pursuit of terrorists who 
were sheltered, fed. clothed and 
armed there by Frelimo. - This 


Weather 


U.K. TO-DAY Midlands, Channel ls„ Wales, 

DRY with bright periods. Some Lakes, L of Man^S^W'. Scotland, 

Bright spells. Wind S. 


rain io Scotland. 

London, EL. S-EL and N.E. Eng- 
land, E. Anglia. Borders, Edin- 
burgh, Dundee Aberdeen 
Cloudy bright speiis. later. 
Wind S.E., moderate. Mas. 9C 
(48F). 

N.W„ S.W. and Cent. England, 


BUSINESS CENTRES 
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Belfast 
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Cairo 

Cardiff 

Colo sue 

CDonhasa. 
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Geneva 

GlHSROW 

Helsinki 

Bone Ktma 

Jo'burg 

Us boa 

London 

Lnwmft'e 

Madrid 


Y'day i. Vday 

mid-day I mid-day 

•c ■?! *C *F 

5 6 4S’Maoc2»nei- S J 49 

S IS 6V Melbourne C 3 73 

S IE Sl-JMaxiCO C. S 21 70 

S 14 SZlatOan C 3 43 

S 3 4SJMomreai Sn'-C A 
C 6 4X1 Moscow Sn 

S 3 41 iSfeokh S 

S 7 ^Newcastle C 

S 11 BlXcwYorts R 


Glasgow 
spells. 

moderate or fresh. 

Cent. Highlands Moray Firth. 
NX. and N.W. Scotland. Argyll, 
Orkney, Shetland, N. Ireland 
Some rain or drizzle. Wind 
S, Tresh or strong. Max. 8C L46F). 

Outlook: Mostly dry and mild 

Lighting-up: London 18.16, 
Manchester 18J22. Glasgow 18.27, 
Belfast 18.35. 
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